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     This study investigates the value relevance of nuclear decommissioning costs and back end costs 
(nuclear recycle costs), which are accruals related to nuclear power plants in electric utilities.  We 
analyze the association between those accruals and stock price levels at the end of fiscal year, based on 
earnings capitalization model.  The findings of this paper are as follows.  (1) Recognizing of 
decommissioning costs and back end costs contribute to increase the quality of earnings of electric 
companies.    Off-balancing regulation, which compels not to recognize some portion of back end costs, 
distorts the quality of earnings.    (2) Decommissioning costs and back end costs, which are measured by 
estimating of future payments, are value relevant.  However, the contents of information differ each 
other.    The result of OLS regression shows that decommissioning costs (back end costs) are positively 
(negatively) associated with stock price levels.  (3) Though both discretionary decommissioning costs 
and discretionary back end costs are value relevant, two accruals have different information contents. 
Moreover, the value relevance of income-increasing (negative signed) discretionary accruals is different 
form that of income-decreasing (positive signed) discretionary accruals.  (4) We cannot observe the 
signaling effect of discretionary accruals reported in some prior studies.  (5) As to the back end costs, 
although in limited case, we find the conservative behavior of estimating the future payments. 
     In Appendix, we detect the income smoothing strategy of electric companies by discretionary 
estimation of decommissioning costs and back end costs. 
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(accruals)  Ͱ͋Δഇ࿍අ༻ͱ࠶ॲཧඅ༻͸ɺגՁਫ४ʹ͍ͨͯ͠ value relevant Ͱ͋Δ΋ͷͷɺ
ͦͷ৘ใͷ಺༰͸ҟͳ͓ͬͯΓɺภճؼ܎਺ͷਖ਼ෛͷූ߸͸ 2 ͭͷඅ༻Ͱ͸൓ରʹͳ͍ͬͯΔɻ
(3)೥౓ͷݪࢠྗൃిྔͷେখͰ͸આ໌Ͱ͖ͳ͍֤ظͷࡋྔతൃੜඅ༻ (discretionary accruals) 
͸ɺഇ࿍අ༻ʹ͍ͭͯ΋࠶ॲཧඅ༻ʹ͍ͭͯ΋ value relevant Ͱ͋Δ͕ɺ྆ऀ͸৘ใͷ಺༰͕
ҟͳΔ͚ͩͰͳ͘ɺ૿ӹతͳϚΠφεͷූ߸ͷࡋྔతඅ༻ͱݮӹతͳϓϥεͷූ߸ͷࡋྔతඅ
༻ͱͰ͸ɺͦΕͧΕ value relevance ͸ҟͳ͍ͬͯΔɻ(4)ઌߦݚڀͰใࠂ͞Ε͍ͯΔൃੜඅ༻ͷ
γάφϦϯάޮՌ͸؍࡯͞Εͳ͔ͬͨɻ(5)ࡋྔతͳ࠶ॲཧඅ༻ʹ͍ͭͯ͸ɺݶఆతͰ͸͋Δ
͕ɺిྗձࣾͷอकతͳߦಈ͕؍࡯͞Εͨɻ 





ηϯλʔɺϫʔΩϯάɾϖʔύʔɺCIRJE-J-52ʢ2001 ೥ʣͷ 6 અΛվగ͍ͯ͠ΔɻͦΕҎ֎ͷ෦෼ʹͭ
͍ͯ͸ɺຊߘͱ͋Θ͓ͤͯಡΈ͍͚ͨͩΕ͹ɺ޾͍Ͱ͋Δɻ 
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্৔اۀ͕σΟεΫϩʔζͨ͠ձܭ৘ใͷ value relevance ͸ɺձܭݚڀʹͱͬͯڵຯਂ͍














  ୈ 2 ʹɺͱ΋ʹকདྷࢧग़ֹΛݟੵ΋ͬͨൃੜඅ༻ (accruals) Ͱ͋Δഇ࿍අ༻ͱ࠶ॲཧ





͍͸ɺvalue relevance ͷҧ͍ʹ൓ө͞Ε͍ͯΔɻ 
  ୈ 3 ʹɺ೥౓ͷݪࢠྗൃిྔͷେখͰ͸આ໌Ͱ͖ͳ͍֤ظͷࡋྔతൃੜඅ༻ 
(discretionary accruals) ͸ɺഇ࿍අ༻ʹ͍ͭͯ΋࠶ॲཧඅ༻ʹ͍ͭͯ΋ value relevant Ͱ͋
Δɻͨͩ͠ɺ྆ऀ͸৘ใͷ಺༰͕ҟͳΔ͚ͩͰͳ͘ɺ૿ӹతͳϚΠφεͷූ߸ͷࡋྔతඅ




͸ͳ͘ɺඇઢܗͷؔ܎ʹ͋Δ͜ͱ͸ɺ͜ͷݚڀͷॏཁͳൃݟࣄ߲Ͱ͋Δɻ   3 





  ҎԼɺ࿦จͷߏ੒͸࣍ͷ௨ΓͰ͋Δɻ2 અͰ͸ઌߦݚڀΛ֓؍ͯ͠ɺ͜ͷݚڀͷݕ౼՝
୊Λઆ໌͢Δɻ3 અͰ͸ɺ͜ͷݚڀͰར༻͢ΔརӹࢿຊԽʢearnings capitalizationʣϞσϧ
ͱɺ͜ͷ࿦จͰ͍͏ value relevance ͷҙٛΛղઆ͢Δɻ4 અͰ͸ɺརӹͷ࣭ʹண໨ͯ͠ɺ
ݪࢠྗൃిͱརӹ৘ใͷ༗༻ੑΛݕূ͢Δɻ5 અͷ෼ੳͰ͸ɺൃੜඅ༻ͱͦͷ߇আલརӹ
ͱʹརӹΛ෼ղͯ͠ɺഇ࿍අ༻ͱ࢖༻ࡁΈ֩೩ྉ࠶ॲཧඅ༻ͷ value relevance Λ֬ೝ͢Δɻ
6 અ͸ɺൃੜඅ༻ͷ͏ͪిྗձࣾͷকདྷݟੵ΋ΓʹΑܾͬͯΊΒΕ͍ͯΔࡋྔత෦෼Λਪ







2  ઌ  ߦ  ݚ  ڀ 
  རӹ৘ใͱΩϟογϡϑϩʔ৘ใͱͷ༗༻ੑ (value relevance) ΛΊ͙Δൺֱݚڀ͸ɺ
͜͜ 15 ೥དྷɺձܭֶքͷओཁͳݕ౼՝୊ͷ 1 ͭͱ͞Ε͖ͯͨɻاۀձܭͷ೥౓རӹͷܭ
ࢉ͸ɺӦۀ্ͷΩϟογϡϑϩʔΛ೥౓ؒʹ഑෼͠௚͢ૢ࡞Ͱ͋ΔͨΊɺརӹ৘ใͷ༗༻
ੑ͕ɺͦͷ഑෼ૢ࡞Λܦͳ͍Ωϟογϡϑϩʔ৘ใͱͷ૬ରൺֱʹ͓͍ͯݕূ͞ΕΔͷ͸
౰વͷ͜ͱͰ͋ΔɻઌۦతͳݚڀͰ͋Δ Rayburn (1986)ɺWilson (1986, 1987)ɺBowen, 
Burgstahler and Daley (1987)ɺBarnard and Stober (1989) Ͱ͸ɺΩϟογϡϑϩʔ৘ใΛ༩
݅ͱͯ͠΋ɺձܭ্ͷՃ޻ૢ࡞ֹͰ͋Δൃੜ߲໨ʢaccrualsɿҎԼɺศٓతʹʮൃੜඅ




  ͦͷΑ͏ʹརӹͷ৘ใՁ஋ͷݯઘ͕ accruals ʹ͋Δ͜ͱ͕֬ೝ͞ΕΔҰํͰɺ͜ͷ
accruals ͸ earnings management ͷखஈʹར༻͞ΕΔ͜ͱ΋ɺଟ͘ͷݚڀऀͷ஫໨ΛूΊͯ
͍ΔɻҰൠʹɺൃੜඅ༻Λࡋྔతʹૢ࡞ֹͨ͠ͱෆՄආతʹੜֹͨ͡ͱʹ෼͚ͯɺࡋྔత
ൃੜඅ༻ (discretionary accruals) ͷมಈ͕ݕূର৅ͱ͞ΕΔɻͦ͜Ͱ͸ɺͲͷΑ͏ʹͯ͠
ࡋྔతൃੜඅ༻Λਪఆ͢Δͷ͔͕ॏཁͳ໰୊ʹͳΔ͕ɺଟ͘ͷݚڀͰར༻͞Ε͍ͯΔͷ͸ɺ
Jones (1991) ʹΑΔ Jones Model ΍ɺͦͷमਖ਼Ͱ͋Δ Modified Jones ModelʢDechow et al., 
















ಉ࣌ʹ෼ੳର৅ͱ͢Δ͜ͱͰɺඅ༻ͷछྨʹΑͬͯ value relevance ͕ҟͳΔ͔൱͔Λ෼ੳ
͢Δ͜ͱ͕Ͱ͖Δɻ͜͜ͰऔΓ্͛Δ 2 ͭͷඅ༻ͷ͏ͪɺഇ࿍ʹཁ͢ΔΩϟογϡɾΞ΢
τϑϩʔ͸ݪࢠྗൃిྔʹ͍ͨͯ͠ݻఆతͰ͋Γɺଞํɺ֩೩ྉ࠶ॲཧʹཁ͢ΔΩϟογ
                                                        
1
  ͨͱ͑͹ɺۜߦۀʹ͍ͭͯ͸ Wahlen (1994)ɺBeaver and Engel (1996)ɺAhmed et al. (1999)  Λɺอݥۀʹ͍ͭ
ͯ͸ɺBeaver et al. (2000)ɺPetroni et al. (2000)  ͳͲΛࢀরɻ   5 
ϡɾΞ΢τϑϩʔ͸มಈతͰ͋Δɻ೥ʑͷඅ༻ֹͱকདྷΩϟογϡϑϩʔͱͷؔ܎ͷͦͷ
Α͏ͳҧ͍͕ɺ2 ͭͷඅ༻ͷ value relevance ʹͲͷΑ͏ͳҧ͍Λ΋ͨΒ͍ͯ͠Δͷ͔ͱ͍
͏໰୊͸ɺઌߦݚڀͰ͸े෼ͳݕূ͕ͳ͞Ε͍ͯͳ͍ͨΊɺॏཁͳݕ౼՝୊Ͱ͋Δɻ 
  ͞Βʹɺ͜Ε·ͰͷݚڀͰ͸ɺࡋྔతඅ༻͸શମ͕ҰׅΓʹ͞Εͨ·· value relevance
͕໰୊ͱ͞ΕΔ͚ͩͰɺͦΕҎ্෼ղͯ͠ value relevance ͕໰ΘΕΔ͜ͱ͸΄ͱΜͲͳ͔
ͬͨɻͦͷਖ਼ෛͷූ߸ʹΑΔ relevance ͷҧ͍͸ɺ͜Ε·Ͱແࢹ͞Ε͖ͯͨɻ͔͠͠ɺ࠷
ۙͷݚڀͰ͸ɺརӹ͔ଛࣦ͔ʹΑͬͯɺརӹͷ৘ใͱגՁ΍Ϧλʔϯͱͷؔ܎͕ҟͳΔͱ





















                                                        
2
  ͜ͷ΄͔ɺͱ͘ʹଛࣦͷ value relevance ʹண໨ͨ͠ݚڀʹ͸ɺHayn (1995)ɺSchroeder (1995)ɺLipe et al. 
(1998)  ͳͲ͕͋Δɻ 
3
  ͨͱ͑͹ɺJones (1991)ɺCahan (1992)ɺHall (1993)ɺCahan et al. (1997)ɺHall and Stammerjohan (1997)ɺKey 
(1997)ɺHan and Wong (1998)ɺStephen and Alam (1998a , 1998b)ɺMagnan et al. (1999)  Ͱ͸ɺ͍ͣΕ΋Ұ࣌తͳ
ن੍ڧԽ΍ߦ੓ͷ؂ࢹڧԽ͕໰୊ͱ͞Ε͍ͯΔɻ·ͨɺిྗۀΛର৅ͱͨ͠ D’Souza (1998) ΋ɺಛఆͷձܭج
४ͷมߋΛ໰୊ʹ͍ͯ͠Δɻ   6 
3  ϦαʔνɾσβΠϯɺαϯϓϧͱσʔλ 
3.1  ϦαʔνɾσβΠϯ ϦαʔνɾσβΠϯ ϦαʔνɾσβΠϯ ϦαʔνɾσβΠϯ 
  ͜ͷ࿦จͰ͸ɺձܭ৘ใͷ value relevance Λݕূ͢Δʹ͋ͨΓɺརӹࢿຊԽ (earnings 
capitalization)  ϞσϧΛ࠾༻͢Δɻձܭ৘ใͷ value relevance ͷݕূ࡞ۀͰ͸ɺࢿຊࢢ৔
͸৘ใޮ཰తͰ͋ΔͱԾఆ͞ΕΔɻ͢ͳΘͪɺاۀՁ஋ͷਪఆʹͱͬͯར༻ՄೳͰ༗༻ͳ
৘ใ (available value relevant information) ͷ͢΂͕ͯద੾ʹاۀͷגՁʹ൓ө͞Ε͍ͯΔ
ͱԾఆ͞ΕΔɻͨͩ͠ɺͦͷ value relevant information ͕ԿͰ͋Δ͔͸۩ମతʹ͸ಛఆ͞
ΕͣʹɺͦΕΛϒϥοΫɾϘοΫεͱͨ͠··ɺ΋ͬͺΒɺݸʑͷاۀͷגՁͱ౰֘اۀ
ͷձܭ৘ใͱͷ͍͋ͩͷ౷ܭతͳ૬ؔؔ܎ͷ༗ແ͕໰୊ͱ͞ΕΔɻҰൠʹɺ྆ऀ͕౷ܭత
ʹ༗ҙͳؔ܎ʹ͋Ε͹ɺͦͷձܭ৘ใ͸ɺاۀධՁʹͱͬͯͷ value relevant information
ͷҰ෦Λ൓ө͍ͯ͠Δͱ͍͏ҙຯͰɺ༗༻ (value  relevant) Ͱ͋ΔͱΈͳ͞ΕΔɻ 





ܭ৘ใͷ value relevance ͷݕূʹͱͬͯ͸ඞਢͷ෼ੳखஈͰ͸ͳ͍ɻ 
  ͦ͏ͨ͠෼ੳπʔϧ͚ͩʹͱͲ·Βͣɺձܭ৘ใͷ value relevance Λ໰͏ݚڀ͸ɺձܭ







Δ৘ใͷͳ͔ʹɺgood news ͱ bad news ͱ͕ಉ࣌ʹؚ·Ε͍ͯΔͱ͖ɺגՁʢ͋Δ͍͸Ϧ
λʔϯʣͷ൓Ԡʹ͍ͭͯɺͦΕ͕ positive Ͱ͋Δ΂͖͔ɺnegative Ͱ͋Δ΂͖͔ɺࣄલʹ  7 
ԾઆΛཱͯΔͷ͸೉͍͠ɻ 
  ͦͷΑ͏ʹ event study Ͱ͸ҰׅΓʹ͞Εͯ͠·͍ͬͯΔརӹͷߏ੒ཁૉ (earnings 
components)  ʹ͍ͭͯɺͦΕͧΕͷ৘ใ಺༰ͷҧ͍͕஫໨͞ΕΔΑ͏ʹͳΔͱɺevent 











Λ p D ɺt ظͷձܭརӹΛ p π ͱ͢Δɻ͢ͳΘͪɺརӹࢿຊԽϞσϧͰ͸ɺ 
      p p b a D E π + = ) (  (1) 
ͱ૝ఆ͞Ε͍ͯΔɻͦͷ͏͑Ͱɺݹయతͳ഑౰ׂҾϞσϧʹ΋ͱ͍ͮͯɺגՁͱձܭརӹ
ͱͷؔ܎͕ఆࣜԽ͞ΕΔɻ͍·ɺׂҾ཰Λ ρ ɺגՁ૯ֹΛ t MVE ͱ͢Δͱɺ 
      t
p
t






ͱͳΓɺ࣍ͷճؼϞσϧ͕ಋ͔ΕΔɻͳ͓ɺ t u ͸ޡ߲ࠩͰ͋Δɻ 
      t t t u MVE + + = β π α  (3) 
  ͜ͷݚڀͰ͸ɺిྗۀͷརӹ৘ใͷ༗༻ੑΛ͔֬ΊΔͨΊɺརӹࢿຊԽϞσϧʹ͕ͨ͠
ͬͯɺҎԼͷճؼࣜΛར༻͢Δɻ   8 
      it it it u NI P + + = β α  (4) 
͜͜Ͱ it P ͸ظ຤࣌఺ͷגՁɺ it NI ͸७རӹɺi ͸اۀɺt ͸೥౓ʢظ຤ʣΛද͢ɻ͜ͷภ
ճؼ܎਺β ͕౷ܭతʹ༗ҙͰ͋Ε͹ɺձܭརӹ͸גՁʢͷόϥπΩʣͷҙຯͷ͋Δઆ໌
ม਺Ͱ͋ΔͱΈͳ͞ΕΔɻͳ͓ɺגՁ͸ 1 גͷ஋Ͱ͋Γɺརӹ਺஋΋ 1 ג͋ͨΓͷ਺஋ʹ
௚͍ͯ͠Δɻ͞Βʹɺ෼ࢄෆۉҰੑͷ໰୊Λߟྀͯ͠ɺఆ਺߲Λআ͘͢΂ͯͷม਺Λલظ
຤גՁ 1 − it P ͰσϑϨʔτ͍ͯ͠Δɻ 
  ͜ͷ࿦จͰ͸ɺ͞Βʹɺձܭརӹ͸ͦͷߏ੒ཁૉʹઢܗʹ෼ׂͰ͖Δ͜ͱΛར༻ͯ͠ɺ
ͭ͗ͷճؼϞσϧΛ࠾༻͢Δɻ 
      it it it it u Acc adNI P + + + = 2 1 β β α  (5) 
          ͨͩ͠ɺ      it it it Acc adNI NI + =  
͜ͷ it Acc ͸ɺاۀͷࡋྔ΍ݟੵ΋ΓʹΑͬͯଌఆ͞ΕΔൃੜඅ༻Ͱ͋Γɺ͜ͷ࿦จͰ͸
ͱ͘ʹݪࢠྗؔ࿈ͷൃੜඅ༻Ͱ͋Δɺݪࢠ࿍ഇغඅ༻ͱ࢖༻ࡁΈ֩೩ྉ࠶ॲཧඅ༻ͷ 2 ͭ
ͷඅ༻ΛऔΓ্͛Δɻ্هͷ(5)ࣜͷภճؼ܎਺ 2 β ͷਖ਼ෛͷූ߸ݕఆΛ௨ͯ͡ɺͦΕΒͷ
අ༻ͷ৘ใՁ஋Λݕূ͢Δͷ͕ɺ͜ͷݚڀͷओཁͳ໨తͰ͋Δɻ 
 
3.2  αϯϓϧɾσʔλ αϯϓϧɾσʔλ αϯϓϧɾσʔλ αϯϓϧɾσʔλ 
  ͜ͷݚڀͰ͸ɺ౦ژূ݊औҾॴҰ෦ʹ্৔͞Ε͍ͯΔిྗձࣾ 9 ࣾʢ౦ژిྗɺத෦ి
ྗɺؔ੢ిྗɺதࠃిྗɺ๺཮ిྗɺ౦๺ిྗɺ࢛ࠃిྗɺ۝भిྗɺ๺ւಓిྗʣΛର
৅ͱ͢Δɻ෼ੳͷظؒ͸ɺ1 ೥ܾࢉ΁Ҡߦͨ͠ޙͷ 1979 ೥ 3 ݄ظ͔Β 2000 ೥ 3 ݄ظ·Ͱ
ͷ 22 ೥ؒͰ͋Γɺ૯αϯϓϧ͸ɺ198 ࣾʵ೥ʢfirm-yearsʣͰ͋Δɻࡒ຿ॾදຊମɺ஫هɺ
ෟଐ໌ࡉදͷσʔλ͸ɺ͢΂ͯ༗Ձূ݊ใࠂॻ૯ཡ͔Βख࡞ۀͰऩूͨ͠ɻגՁσʔλ͸ɺ
౦༸ܦࡁ৽ใࣾͷגՁ CD-ROM ͔Βμ΢ϯϩʔυͨ͠ɻ 
 
   9 
4  ݪࢠྗൃిͱརӹ৘ใͷ࣭ 
4.1  ཧ࿦తഎܠͱԾઆ ཧ࿦తഎܠͱԾઆ ཧ࿦తഎܠͱԾઆ ཧ࿦తഎܠͱԾઆ 

























                                                        
4
  ͜͜Ͱઆ໌ͨ͠΄͔ɺΑΓอकతͳձܭํ๏ʹΑͬͯܭࢉ͞Εͨརӹ΄Ͳ࣭͕ߴ͍ͱ͔ɺൃੜ߲໨ 
(accruals)  ͕গͳ͍΄Ͳɺ͢ͳΘͪɺΩϟογϡϑϩʔΛͱ΋ͳͬͨརӹ (cash earnings) ͕७རӹʹଟؚ͘·








H1  ݪࢠྗൃిྔ͕େ͖͍΄Ͳɺརӹ৘ใͷ࣭͸ߴ͍ɻ 
 
  ͜ͷԾઆΛݕূ͢ΔͨΊɺҎԼͷճؼࣜΛਪఆ͢Δɻ 
      it it it it it u NI Low NI High NI P + ∗ + ∗ + + = 3 2 1 β β β α  (6) 
  ͜͜ͰɺHigh ͱ Low ͸μϛʔม਺Ͱ͋Δɻલऀ͸ɺ1 ג͋ͨΓͷݪࢠྗൃిྔ͕େ͖
ͳαϯϓϧ 50 ݸΛ 1 ͱ͠ɺͦΕҎ֎Λ 0 ͱ͢ΔμϛʔͰ͋Γɺޙऀ͸ɺͦͷൃిྔ͕খ
͞ͳαϯϓϧ 50 ݸΛ 1 ͱ͠ɺͦΕҎ֎Λ 0 ͱ͢ΔμϛʔͰ͋Δɻ1 ג͋ͨΓͷൃిྔΛ
ج४ʹ͢Δͷ͸ɺن໛ʹΑΔൃిྔͷҧ͍Λิਖ਼͢ΔͨΊͰ͋Δɻ͜ͷΑ͏ʹμϛʔม਺
Λಋೖͨ͠ͱ͖ɺԾઆ H1 ʹΑΔͱɺ(6)ࣜͷ܎਺ 2 β ͸ਖ਼ʹͳΓɺ܎਺ 3 β ͸ෛʹͳΔͱ༧
૝͞ΕΔɻͳ͓ɺݪࢠྗൃిྔ͸ɺاۀؒͱ೥౓ؒʹγεςϚςΟοΫͳ૬ҧ͕͋ΔͨΊɺ
͢΂ͯͷαϯϓϧΛϓʔϧͨ͠ճؼ෼ੳʢpooled time-series/ cross sectional regressionɿҎ
ԼɺPooled Model ͱݺͿʣͱͱ΋ʹɺاۀޮՌͱ೥౓ޮՌΛఆ਺μϛʔͰٵऩ͢Δݻఆޮ
ՌϞσϧʢFixed Modelʣ΋ซ༻ͯ͠෼ੳ͢Δɻ 




ड़ͷ(4)ࣜͷརӹ൓Ԡ܎਺ʢearnings response coefficientʣͰ͋Δβ ͸ɺ͜ͷ NPR ͕େ͖͘
ͳΔ΄Ͳɺ্ঢ͢Δͱͯ͠ΈΑ͏ɻ͢ͳΘͪɺ࣍ࣜͷΑ͏ʹ૝ఆ͢Δɻ   11 
      it it NPR 1 0 γ γ β + =      ʢ 0 1 > γ ʣ (7) 
  ͜ͷ(7)ࣜΛ(4)ࣜʹ୅ೖ͢Δͱɺ 
      it it it u NI NPR P + + + = ) ( 1 0 γ γ β α  (8) 
ͱͳΔɻ͜ΕΛ੔ཧ͢Δͱɺͭ͗ͷճؼϞσϧ͕ಘΒΕΔɻ 
      it it it it u NI NPR NI P + ∗ + + = 2 1 β β α  (8) 
͜͜Ͱɺ 0 1 βγ β = ɺ 1 2 βγ β = Ͱ͋Δɻ 
  ݕূ͢ΔԾઆ͸ɺͭ͗ͷΑ͏ʹͳΔɻ 
 
H2  ݪࢠྗൃిൺ཰͕ߴ͍΄Ͳɺརӹ৘ใͷ࣭͸ߴ͍ɻ 
 


















ϑϩʔ΍ൃੜඅ༻ͷ value relevance Λݕূ͢Δ਺ଟ͘ͷઌߦݚڀʹ͓͍ͯɺӦۀஈ֊ͷΩ
ϟογϡϑϩʔ΍རӹ͕ண໨͞Ε͍ͯΔ͔ΒͰ͋Δɻ 






















͔Μ͢Δࠩҟ͸ݕग़͞Ε͍ͯͳ͍ɻ   13





ޮՌΛݻఆͯ͠΋ͳ͓ɺԾઆ H1 ͕ࢧ࣋͞ΕΔ͜ͱΛ͍ࣔͯ͠Δɻ 
  ͭ͗ʹɺݪࢠྗൃిൺ཰ʹண໨ͨ͠ճؼ෼ੳͷ݁ՌΛ֬ೝ͠Α͏ɻݪࢠྗൃిൺ཰




਺ NPR ͸ɺPooled Model ʹ͓͍ͯ୯ճؼͨ͠৔߹ʹ΋ɺརӹͷม਺ͱ૊Έ߹Θͤͯଟॏ
ճؼͨ͠৔߹ʹ΋ɺ༗ҙͳઆ໌ม਺Ͱ͸ͳ͘ɺFixed Model Ͱ͸ٯߦྻ͕ܭࢉͰ͖ͣʹɺ
ͦ΋ͦ΋ҙຯͷ͋Δճؼ෼ੳ͸Ͱ͖ͳ͔ͬͨɻ 
  T a b l e  4 ʹࣔ͞Ε͍ͯΔ݁ՌʹΑΔͱɺݪࢠྗൃిൺ཰ͱརӹͱͷੵͷม਺ͷ௥Ճ͸ɺ
རӹͷม਺ͷΈͷ৔߹ͷઆ໌ྗͷେ෯ͳ্ঢʹ͸݁ͼ͍͍ͭͯͳ͍ɻࣗ༝౓ௐ੔ޙܾఆ܎
਺ʢAdj.  R2ʣͷมԽ͸ɺӦۀརӹɺܦৗརӹɺ౰ظ७རӹͷॱʹɺ0.0073ɺ0.0134ɺ
0.0072 ͱ͘͝Θ͔ͣʹ্ঢ͚ͨͩ͠Ͱ͋ΔɻPooled Model ͷଟॏճؼʹ͓͚Δੵͷม਺ͷ
F ஋͸ɺӦۀརӹɺܦৗརӹɺ౰ظ७རӹͷॱʹͦΕͧΕɺ1.6287ɺ1.9597ɺ1.6107 Ͱ͋




  ͔͠͠ɺͦͷੵͷม਺ͱརӹͷม਺ͱΛಉ࣌ʹઆ໌ม਺ͱͨ͠৔߹ʹ͸ɺPooled Model
ͱ Fixed Model Ͱ͸ରরతͳ݁Ռ͕ಘΒΕ͍ͯΔɻલऀͰ͸ɺརӹͷม਺ͷ܎਺͚͕ͩ౷
ܭతʹ༗ҙͰ͋ΓɺޙऀͰ͸ੵͷม਺ͷ܎਺͚͕ͩ౷ܭతʹ༗ҙʹͳ͍ͬͯΔɻ͜ͷ෼ੳ
ͷؔ৺͸ɺԾઆ H2 ͕ࢧ࣋͞ΕΔ͔൱͔Ͱ͋ΔͨΊɺ͜͜Ͱ͸ Pooled Model ʹண໨͠Α͏ɻ
܎਺ͷූ߸͸ԾઆͰ༧૝͞Ε͍ͯͨͱ͓Γɺਖ਼Ͱ͋Δɻ͔͠͠ɺͦͷ༗ҙਫ४͸ɺΑͯ͘  14
΋ܦৗརӹͷ৔߹Ͱ p = 0.102 Ͱ͋Δɻ͕ͨͬͯ͠ɺ͜ͷ෼ੳ݁Ռ͸ɺ׬શʹԾઆ H2 Λ൱
ఆ͢Δ΋ͷͰ͸ͳ͍͕ɺݫີʹ͸ͦΕΛࢧ࣋͢ΔΘ͚Ͱ͸ͳ͍ɻ 
  ͳ͓ɺݪࢠྗൃిൺ཰͕ߴ͍αϯϓϧʹμϛʔม਺Λ͋ͨ͑ͯɺલܝͷ(6)ࣜͱಉ༷ͷ
෼ੳ΋ࢼΈͨɻͦͷ݁Ռ͸ɺPooled Model Ͱ͸ɺ͍ͣΕͷརӹʹ͍ͭͯ΋ɺԾઆ H2 Λࢧ




͔ࣜΒ͸ɺԾઆ H2 ʹ͍ͭͯ໌֬ͳ݁࿦͸ಘΒΕͳ͔ͬͨɻ 
 
 
5  ݪࢠྗؔ࿈ൃੜඅ༻ͷ Value Relevance 





















  ిྗձࣾͷརӹܭࢉʹ͓͍ͯ΋ɺ͜ͷ accruals ͸ඞਢͷ߲໨ͱͯ͠ଘࡏ͍ͯ͠Δɻͱ͘







։࢝࣌఺Λ 0ɺݱࡏ࣌఺Λ tɺഇ࿍࣌఺Λ T ͱ͠Α͏ɻݪࢠ࿍ͷ࢖༻ׂ߹͸ɺ࢖༻ظؒશ
ମͷൃి༧ఆྔʹ઎ΊΔ౰֘ظؒͷ࣮ࡍൃిྔ pwt ͷൺ཰ͱ͢Δɻ༧૝͞ΕΔഇ࿍ίετ
ͷ૯ֹ͸ɺEt(TDCCT)ͱ͠Α͏ɻE ͸ظ଴஋ΦϖϨʔλʔͰ͋Δɻ͜ͷ৔߹ɺt ظͷഇ࿍අ
༻ DCCt ͸ͭ͗ͷΑ͏ʹܭࢉ͞ΕΔɻ 



















) (  (9) 
  ͜͜ͰɺදهΛগ͠؆ུԽ͢ΔͨΊɺͭ͗ͷΑ͏ʹఆٛ͢Δɻ 

































= = 1 1
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 (10) 
͜ͷ(10)ࣜ͸ɺt ظ຤ʹݟੵ΋ΒΕ͍ͯΔʮݪࢠྗൃిྔ͋ͨΓͷഇ࿍୯Ձʢunit costʣ ʯ  16
Λ͍ࣔͯ͠Δɻ͜ͷ(10)ࣜͷදهΛར༻͢Δͱɺ(9)ࣜ͸ͭ͗ͷΑ͏ʹॻ͖׵͑ΒΕΔɻ 
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i t t t t t pw AVUDCC UDCC pw UDCC DCC  (12) 
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Βͳ͍ɻ͔͠͠ɺഇ࿍අ༻͕ܭ্͞ΕΔΑ͏ʹͳͬͨͷ͸ 1989 ೥ 3 ݄ظҎ߱Ͱ͋Γɺ࠶
ॲཧඅ༻͕ܭ্͞Ε͍ͯΔͷ͸ 1982 ೥Ҏ߱Ͱ͋ΔɻͦΕҎલ͸ɺ࣮ࡍʹݪࢠྗൃి͕ͳ
͞Ε͍ͯͯ΋ɺͦΕͧΕͷඅ༻͕ձܭ্͸ೝࣝ͞Εͣɺ฽֎ෛ࠴ͱ͞Ε͍ͯͨͷͰ͋Δɻ









  ͜ͷԾઆΛݕূ͢ΔͨΊɺμϛʔม਺Λར༻ͯ͠ɺҎԼͷճؼࣜΛਪఆ͢Δɻ 
      it it it it it it u NI DO NI DB NI DD NI P + ∗ + ∗ + ∗ + + = 4 3 2 1 β β β β α  (13) 
  ͜͜ͰɺDD ͸ഇ࿍අ༻͕ܭ্͞Ε͍ͯΔαϯϓϧΛ 1ɺͦΕҎ֎Λ 0 ͱ͢Δμϛʔม
਺ɺDB ͸࢖༻ࡁΈ֩೩ྉ࠶ॲཧඅ༻͕ܭ্͞Ε͍ͯΔαϯϓϧΛ 1ɺͦΕҎ֎Λ 0 ͱ͢
Δμϛʔม਺ɺDO ͸࠶ॲཧඅ༻͕ 1991 ೥Ҏ߱Φϑόϥϯε͞Ε͍ͯΔαϯϓϧΛ 1ɺͦ
ΕҎ֎Λ 0 ͱ͢Δμϛʔม਺Ͱ͋Δɻརӹͷม਺ʹ͸ɺલઅͱಉ༷ʹɺӦۀརӹɺܦৗར
ӹɺ౰ظ७རӹͷ 3 ஈ֊ͷརӹΛͦΕͧΕ୅ೖ͢ΔɻԾઆ H3 ʹΑΔͱɺ܎਺ 2 β ͱ 3 β ͸




  ͭ͗ʹɺ೥౓ͷརӹΛൃੜඅ༻߇আલརӹͱൃੜඅ༻ͱͷ 2 ͭͷߏ੒ཁૉʹ෼͚ͯɺͦ
ΕͧΕͷ value relevance Λݕূ͢ΔɻҎԼͰ͸ɺഇ࿍අ༻Λ DCCɺ࠶ॲཧඅ༻Λ BECɺ
1991 ೥Ҏ߱Φϑόϥϯε͞Ε͍ͯΔ࠶ॲཧίετͷ͏ͪɺ֤೥౓Ͱඅ༻ʹܭ্͞ΕΔ΂
͖Ͱֹ͋ͬͨΛ dOFF ͱදه͢Δɻൃੜඅ༻߇আલͷӦۀརӹΛ adOPEɺൃੜඅ༻߇আ
લͷܦৗརӹΛ adOI ͱ͢Δɻਪఆ͢Δճؼࣜ͸ɺͨͱ͑͹Ӧۀརӹʹ͍ͭͯ͸ɺ࣍ࣜͷ
Α͏ʹͳΔɻ 
      it it it it it it u dOFF BEC DCC adOPE P + + + + + = 4 3 2 1 β β β β α  (14) 
ͱ͢Δɻ 
  ͜͜ͰɺΦϑόϥϯε͞Ε͍ͯΔ࠶ॲཧඅ༻ dOFF ͸ɺ͢ͰʹͦͷఆٛΛઆ໌ͨ͠ͱ



















H4  ݪՁճऩԾઆ ݪՁճऩԾઆ ݪՁճऩԾઆ ݪՁճऩԾઆ 
  ഇ࿍අ༻͕େ͖͍΄ͲɺגՁਫ४͸ߴ͍ɻ 
 









H5  কདྷࢧग़Ծઆ কདྷࢧग़Ծઆ কདྷࢧग़Ծઆ কདྷࢧग़Ծઆ 







Ίͷࢧग़͸גओͷෛ୲ͱͳΔɻະೝࣝͷ࠶ॲཧ࠴຿ (obligation) ͸ɺD’Souza et al. (2000)ɺ










  ͜ΕΒͷԾઆ H4ɺH5ɺH6 ͸ɺ(14)ࣜͷճؼࣜͷਪఆΛ௨ͯ͡ݕূ͞ΕΔɻαϯϓϧ͸ɺ
ഇ࿍අ༻ͱ࠶ॲཧඅ༻͕ͱ΋ʹඅ༻ܭ্͞ΕΔΑ͏ʹͳͬͨ 1989 ೥Ҏ߱ͷ 104 ͷاۀʵ
೥Ͱ͋Δɻภճؼ܎਺ʹ͍ͭͯ༧૝͞ΕΔූ߸͸ɺ 
      2 3 4 0 β β β < < <  (15) 
Ͱ͋ΔɻΦϑόϥϯε͞Ε͍ͯΔ࠶ॲཧίετʹ͔͔Δ܎਺ͷූ߸ݕఆʹΑͬͯɺిྗձ





5.2  ෼ੳͷ݁Ռ ෼ੳͷ݁Ռ ෼ੳͷ݁Ռ ෼ੳͷ݁Ռ 
  ൃੜඅ༻ͷܭ্ͱརӹͷ࣭ͱͷؔ܎ΛΊ͙Δճؼ݁Ռ͸ɺTable 5 ʹ·ͱΊΒΕ͍ͯΔɻ
Panel A ͸ӦۀརӹɺPanel B ͸ܦৗརӹɺPanel C ͸౰ظ७རӹʹ͍ͭͯͷ݁ՌΛࣔͯ͠
͍ΔɻPanel A ͷ Pooled Model ͷ݁ՌΛΈΔͱɺ͢΂ͯͷ܎਺͸༧૝͞Εͨූ߸ͱಉ͡Ͱ
͋Γɺ͔ͭɺগͳ͘ͱ΋ 5ˋਫ४Ͱ౷ܭతʹ༗ҙͳ஋Ͱ͋Δɻ͔͠͠ɺFixed Model Ͱ͸ɺ
͍ͣΕͷ܎਺΋౷ܭతʹ༗ҙͰ͸ͳ͍ɻPanel B ͷ Pooled Model ͷ݁Ռ͸ɺPanel A ͱಉ
༷ɺԾઆ H3 Λࢧ࣋͢Δ಺༰Ͱ͋Δɻ͔͠΋ɺ༗ҙਫ४͸ 1%Ͱ͋ΔɻଞํɺFixed Model
Ͱ͸ɺഇ࿍අ༻ͷܭ্͕རӹͷ࣭ΛߴΊΔ͜ͱ͸֬ೝͰ͖Δ΋ͷͷʢp  = 0.023ʣ ɺ֩೩ྉ
ͷ࠶ॲཧඅ༻ʹ͍ͭͯ͸ɺԾઆ H3 Λࢧ࣋͢Δ݁Ռ͸ಘΒΕ͍ͯͳ͍ɻPanel C ͷ݁Ռ͸ɺ
Panel B ͱྨࣅ͍ͯ͠ΔɻPooled Model Ͱ͸ 1%ͷ༗ҙਫ४ͰԾઆ H3 ͕ࢧ࣋͞Ε͍ͯΔҰ
ํɺFixed Model ʹ͓͍ͯ͸ɺഇ࿍අ༻ʹ͔Μͯ͠ͷΈɺԾઆ H3 ͱ੔߹తͳ݁Ռ͕ಘΒΕ
͍ͯΔɻͨͩɺ࠶ॲཧඅ༻ͷܭ্ʹ͍ͭͯ͸Ծઆ H3 ͱໃ६͢Δ݁Ռ͕؍࡯͞Εͨʢp  = 
0.082ʣ ɻ 
  ͜ͷΑ͏ʹɺ͜͜Ͱͷμϛʔม਺͕೥౓΍Ұఆظؒʹ͋ͨ͑ΒΕ͍ͯΔͨΊ͔ɺ૯ͯ͡ɺ
Fixed Model ͷ݁Ռ͸ɺԾઆ H3 Λڧྗʹࢧ࣋͢Δ΋ͷͰ͸ͳ͍ɻͦΕͰ΋ɺഇ࿍අ༻ͷܭ
্͸རӹ৘ใͷ࣭ΛߴΊɺͦͷඇܭ্͸རӹ৘ใͷ࣭Λ௿ΊΔ͜ͱ͸͖͋Β͔ʹͳͬͨɻ
·ͨɺ࠶ॲཧඅ༻ͷΦϑόϥϯεԽͷ܎਺ʹ͍ͭͯ΋ɺ͢΂ͯͷճؼϞσϧʹ͓͍ͯ༧૝









ͦΕΒΛ߇আ͢Δલͷརӹʹ෼ׂͯ͠ɺͦΕͧΕͷ value relevance Λݕূ͢Δͷ͕͜ͷઅ
ͷ 2 ൪໨ͷ࡞ۀͰ͋Δɻ 










  ҰํɺTable 7 ͸ɺม਺ؒͷ૬ؔ܎਺Λ͍ࣔͯ͠Δɻ͜ͷ૬ؔ܎਺͸ɺճؼ෼ੳʹ༻͍
ͨม਺ɺ͢ͳΘͪલظ຤ͷגՁͰσϑϨʔτͨ͠ޙͷม਺ʹ͍ͭͯͷ΋ͷͰ͋Δɻഇ࿍අ










  લड़ͷ(14)ࣜʹΑΔճؼ෼ੳͷ݁ՌΛ·ͱΊͨͷ͕ɺTable 8 Ͱ͋ΔɻPanel A ͸ Pooled 
Model ͷ݁ՌͰ͋ΓɺPanel B ͸ Fixed Model ͷ݁ՌͰ͋ΔɻPanel A ͷճؼϞσϧ(4)ͱ(6)
                                                        
6
  ͜ͷ఺ʹ͍ͭͯ͸ɺେ೔ํ (2001) ͓Αͼຊߘͷ Appendix Λࢀরɻ   23
ʹΑΔͱɺഇ࿍අ༻ DCC ʹ͔͔Δ܎਺͸ 10ˋਫ४Ͱ༗ҙͳਖ਼ͷ஋ʹͳ͍ͬͯΔɻ͜Ε͸ɺ
ݪՁճऩԾઆ H4 Λࢧ࣋͢Δ΋ͷͰ͋Δɻಉ͘͡(4)ͱ(6)ʹ͍ͭͯɺΦϯόϥϯε͞Εͨ࠶
ॲཧඅ༻ BEC ʹ͔͔Δ܎਺͸ɺ1ˋਫ४Ͱ༗ҙͳෛͷ஋ʹͳ͍ͬͯΔɻ͜Ε͸ɺকདྷࢧग़
Ծઆ H5 Λࢧ࣋͢Δ΋ͷͰ͋Δɻ͔͠͠ɺΦϑόϥϯε͞Εͨ࠶ॲཧίετ dOFF ʹ͔͔
Δ܎਺͸ɺϞσϧ(5)ͱ(6)ͷ͍ͣΕʹ͓͍ͯ΋ɺ౷ܭతʹ༗ҙͳ஋Ͱ͸ͳ͍ɻ͜ͷ݁Ռʹ
ΑΔͱɺෛ୲֦େԾઆ H6 ͸ࢧ࣋͞Εͳ͍ɻརӹͷม਺Λ߇আલӦۀརӹ adOPE ͔Β߇
আલܦৗརӹ adOI ʹ୅͑ͯ΋ɺ্هͱಉ݁͡Ռ͕ಘΒΕ͍ͯΔɻ͢ͳΘͪɺݪՁճऩԾ
આ H4 ͱকདྷࢧग़Ծઆ H5 ͸ࢧ࣋͞ΕΔҰํɺෛ୲֦େԾઆ H6 ͸ࢧ࣋͞Εͳ͍ɻ 
  ҰํɺPanel B ͷ Fixed Model ͷ݁Ռ͸ɺ͍ͣΕͷԾઆ΋ࢧ͍࣋ͯ͠ͳ͍ɻഇ࿍අ༻ͱ
Φϯόϥϯεͷ࠶ॲཧඅ༻ʹ͔͔Δ܎਺ͷූ߸͚ͩ͸༧૝ͱҰக͍ͯ͠Δ΋ͷͷɺͲͷճ
ؼϞσϧͰ΋ɺൃੜඅ༻ʹ͔͔Δ܎਺͸͢΂ͯ౷ܭతʹ༗ҙͰ͸ͳ͍ɻ͜͜Ͱ͸ɺFixed 
Model Ͱ͸े෼ͳূڌ͕ಘΒΕ͍ͯͳ͍͜ͱΛཹอͭͭ͠ɺPooled Model ʹ͓͍ͯ͸ɺഇ
࿍අ༻͸גՁͱਖ਼ͷؔ܎͕͋ΓɺΦϯόϥϯε͞Εͨ࠶ॲཧඅ༻͸גՁͱෛͷؔ܎͕͋Δ
͜ͱ͕֬ೝͰ͖ͨɻ͜ͷΑ͏ͳൃੜඅ༻ͷ value relevance ͕ɺརӹ৘ใͷ࣭ΛߴΊΔ͜ͱ






6  ࡋྔతൃੜඅ༻ͷ Value Relevance 
6.1  ཧ࿦తഎܠͱԾઆ ཧ࿦తഎܠͱԾઆ ཧ࿦తഎܠͱԾઆ ཧ࿦తഎܠͱԾઆ 
6.1.1  ࡋྔతൃੜඅ༻ͷਪఆ ࡋྔతൃੜඅ༻ͷਪఆ ࡋྔతൃੜඅ༻ͷਪఆ ࡋྔతൃੜඅ༻ͷਪఆ 
  ܦӦऀͷ൑அ΍ݟੵ΋ΓΛ௨ͯ͡ଌఆ͞ΕΔൃੜ߲໨ accruals ͸ɺ͜͜ 10 ೥དྷɺ2 ͭ
ͷ؍఺͔Β஫໨͞Ε͍ͯΔɻ1 ͭ͸ɺܦӦऀ͕අ༻ଌఆͷࡋྔΛར༻ͯ͠ɺͲͷΑ͏ͳಈ
ػ͔ΒɺͲͷఔ౓ earnings management Λ͢Δͷ͔ͱ͍͏໰୊Ͱ͋Δɻ΋͏ 1 ͭ͸ɺ
accruals ͷ͏ͪͷࡋྔʹΑܾͬͯΊΒΕ͍ͯΔ෦෼Ͱ͋Δ discretionary accruals ͸ɺגՁਫ  24
४΍Ϧλʔϯͱͷؔ܎ͷ؍఺͔ΒΈͨͱ͖ɺͲͷΑ͏ͳ value relevance Λ༗͍ͯ͠Δͷ͔
ͱ͍͏໰୊Ͱ͋Δɻલऀͷ໰୊ʹ͍ͭͯ͸ɺܦӦऀ͸ݸਓతʹ௚໘͍ͯ͠Δ੍໿৚݅ͷͳ
͔Ͱ߹ཧతʹߦಈ͢Δ݁Ռͱͯ͠ɺearnings management Λߦ͍ɺͦΕ͸ accruals ͷେখɺ
discretionary accruals ͷେখʹݱΕΔͱཧղ͞Ε͍ͯΔɻͦΕͱ੔߹͢ΔΑ͏ʹɺޙऀͷ
໰୊ʹ͍ͭͯ͸ɺܦӦऀͷ൑அ΍ݟੵΓ͕൓ө͞Εͨ discretionary accruals ʹ͸౤ࢿՈ͕














Model ΍ Modified Jones Model Λద༻͢Δ͍͞ʹ೦಄ʹ͓͔Ε͍ͯΔͷ͸ɺओͱͯ͠ɺ୹













͋ͬͯ΋ɺաڈͷ earnings management ʹىҼ͢Δ reversion ΛͲͷΑ͏ʹͯ͠ࡋྔతൃੜ
අ༻͔Βআ͘͜ͱ͕Ͱ͖Δͷ͔͸ɺ͖ΘΊͯ೉͍͠໰୊ΛؚΜͰ͍Δɻൃੜඅ༻ΛҰׅΓ
ʹͨ͠͏͑Ͱͷࡋྔతൃੜඅ༻ͷਪఆख๏ʹ͸ɺMcNichols (2000)ɺThomas and Zhang 









࣮ݱՄೳͳγφϦΦ͕͋Β͔͡Ί஌ΒΕ͍ͯͳ͍͔͗Γɺ͔Γʹ accruals ͷ value 
relevance ͕ݕূͰ͖ͨͱͯ͠΋ɺͦͷ݁Ռͷղऍ͸౷ܭٕज़తͳਪଌΛ௒͑Δ͜ͱ͸Ͱ
͖ͳ͍ɻ 
  ͦͷΑ͏ͳ͞·͟·ͳ໰୊Λߟྀͯ͠ɺ͜ͷݚڀͰ͸ Jones Model ΍ Modified Jones 
Model Λ࢖Θͣʹɺಠ૑తͳํ๏ʹΑͬͯࡋྔతൃੜඅ༻Λਪఆ͢Δɻ΋ͱ΋ͱɺརӹͷ






















  ͜ͷઅͷ෼ੳͰ͸·ͣɺݪࢠྗൃిྔ PW Λઆ໌ม਺ͱ͢ΔҎԼͷճؼࣜΛ௨ͯ͡ɺͦ
ΕΒͷൃੜඅ༻ Acc ΛࡋྔʹΑΔ෦෼ͱͦΕҎ֎ͱʹ෼͚Δɻ 
      it it it u PW Acc + + = β α  (16) 
















6.1.2  ࡋྔతൃੜඅ༻ͷ ࡋྔతൃੜඅ༻ͷ ࡋྔతൃੜඅ༻ͷ ࡋྔతൃੜඅ༻ͷ value relevance 
  ͜ͷઅͷୈ 2 ͷ෼ੳ࡞ۀ͸ɺͦΕͧΕͷࡋྔɺඇࡋྔͷඅ༻ͷ value relevance Λ֬ೝ͢
Δ͜ͱͰ͋Δɻͦ͜Ͱɺͭ͗ͷճؼ෼ੳΛߦ͏ɻ 
      it it it it it BEC D DCC ND DCC D adOPE P _ _ _ 4 3 2 1 β β β β α + + + + =  
it it it it u dOFF ND dOFF D BEC ND + + + _ _ _ 7 6 5 β β β  (17) 
  ͜ͷࡋྔతൃੜඅ༻ʹ͔͔Δ܎਺ͷූ߸ʹ͔Μͯ͠͸ɺैདྷ͔Β͞·͟·ͳݚڀ͕ͳ͞







































6.1.3  ૿ӹܕɾݮӹܕͷࡋྔతൃੜඅ༻ͷ ૿ӹܕɾݮӹܕͷࡋྔతൃੜඅ༻ͷ ૿ӹܕɾݮӹܕͷࡋྔతൃੜඅ༻ͷ ૿ӹܕɾݮӹܕͷࡋྔతൃੜඅ༻ͷ value relevance 
  ͜ͷઅͷୈ 3 ͷ෼ੳ࡞ۀ͸ɺࡋྔతൃੜඅ༻ͷූ߸ʹΑͬͯגՁͱͷؔ܎͕ҟͳΔ͔൱
͔Λ͔֬ΊΔ͜ͱͰ͋Δɻ۩ମతʹ͸ɺϚΠφεͷࡋྔతඅ༻ʢഇ࿍අ༻Λݮগͤ͞ɺར
ӹΛ૿Ճͤ͞Δࡋྔతඅ༻ʣΛ 1 ͱ͠ɺϓϥεͷࡋྔతඅ༻Λ 0 ͱ͢Δμϛʔม਺Λ Neg
ͱ͠ɺͭ͗ͷճؼࣜΛਪఆ͢Δɻ 
    it it it it it DCC ND DCC D Neg DCC D adOPE P _ _ _ 4 3 2 1 β β β β α + ∗ + + + =     29
it it it BEC ND BEC D Neg BEC D _ _ _ 7 6 5 β β β + ∗ + +   
it it it it u dOFF ND dOFF D Neg dOFF D + + ∗ + + _ _ _ 10 9 8 β β β  (18) 




















ࣦͱརಘΛൺ΂ͨͱ͖ɺଛࣦͷ৘ใ͸ timely Ͱ͋ΔͨΊ value relevant Ͱ͋Δ΋ͷͷɺར








H8  อकओٛԾઆ อकओٛԾઆ อकओٛԾઆ อकओٛԾઆ 
  རӹΛ૿Ճͤ͞ΔϚΠφεͷࡋྔతൃੜඅ༻ΑΓ΋ɺརӹΛݮগͤ͞Δϓϥ









6.2  ෼ੳͷ݁Ռ ෼ੳͷ݁Ռ ෼ੳͷ݁Ռ ෼ੳͷ݁Ռ 

































6.2.2  ࡋྔతʵඇࡋྔతൃੜඅ༻ͷ ࡋྔతʵඇࡋྔతൃੜඅ༻ͷ ࡋྔతʵඇࡋྔతൃੜඅ༻ͷ ࡋྔతʵඇࡋྔతൃੜඅ༻ͷ value relevance 




ND_DCC ͱඇࡋྔత࠶ॲཧඅ༻ ND_BEC ͱͷ૬ؔ܎਺Ͱ͋Δɻͱ΋ʹݪࢠྗൃిྔʹΑ




ϯεͷඇࡋྔత࠶ॲཧίετ ND_BEC ͱͷ͍͋ͩͷ૬ؔؔ܎΋ڧ͍ɻҎԼͰ͸ɺPooled 
Model ͱ Fixed Model Λซ༻ͭͭ͠ɺ҆ఆͨ݁͠Ռ͕ಘΒΕ͍ͯΔ͔ʹ΋஫ҙ͢Δ͜ͱʹ
͠Α͏ɻ 




ͬͯ΋ɺ·ͨ Pooled Model Ͱ΋ɺFixed Model Ͱ΋ɺগͳ͘ͱ΋ 10ˋਫ४Ͱਖ਼ͷ஋ʹͳͬ
͍ͯΔɻ͜Ε͸ɺݪՁճऩԾઆ H4 Λࢧ࣋͢Δ݁ՌͰ͋ΔɻͦΕʹ͍ͨͯ͠ɺ֩೩ྉͷ࠶
ॲཧඅ༻ ND_BEC ͷ܎਺͸ɺগͳ͘ͱ΋ 5ˋͷ༗ҙਫ४Ͱෛͷ஋ʹͳ͍ͬͯΔɻ͜Ε͸ɺ
কདྷࢧग़Ծઆ H5 ͱ੔߹తͰ͋Δɻ 
  ͜͜Ͱɺ͋ΒͨΊͯ஫໨͍ͨ͠ͷ͸ɺΦϑόϥϯε͞Εͨඇࡋྔత࠶ॲཧίετ
ND_dOFF ʹ͔͔Δ܎਺Ͱ͋Δɻࡋྔͱඇࡋྔʹ෼͚ͳ͍લઅͷ෼ੳͰ͸ɺΦϑόϥϯε
ͷ࠶ॲཧίετ dOFF ͷ܎਺͸౷ܭతʹ༗ҙͰ͸ͳ͔͕ͬͨɺ͜͜Ͱ͸ 5ˋਫ४Ͱ༗ҙͳ
ෛͷ஋ʹͳ͍ͬͯΔɻͨͩɺͦͷ܎਺ͷେ͖͞͸ɺΦϯόϥϯεʢඅ༻ॲཧʣ͞Ε͍ͯΔ
࠶ॲཧඅ༻ ND_BEC ͱಉ͡Ͱ͋Δɻ͕ͨͬͯ͠ɺલઅͷকདྷࢧग़Ծઆ H5 ͸൱ఆ͞Εͳ͍





݁Ռ͸ɺΦϑόϥϯε͞Εͨίετ΋Φϯόϥϯεͷඅ༻ͱಉ༷ʹ value relevant Ͱ͋Γɺ
ͦΕΛඅ༻ॲཧ͠ͳ͍ͷ͸ɺۀ੷ଌఆͷ఺Ͱ໰୊͕͋Δͷ͸΋ͪΖΜͷ͜ͱɺརӹͷ࣭Λ





ࢢ৔Ͱ͸७ࢿ࢈฽Ձʢbook value of shareholder’s equityʣͷϚΠφε߲໨ͱͯ͠ධՁ͞Ε͍ͯΔɻ͜ͷ໰୊ʹͭ
͍ͯ͸ɺେ೔ํ (2001) Λࢀরɻ   33
௿Լͤ͞Δͱ͍͏ҙຯͰ৘ใΛ࿪Ί͍ͯΔ͜ͱ΋͍ࣔͯ͠Δɻ 
  ͭ͗ʹɺ͜ͷճؼ෼ੳͷॏཁͳ໨తͰ͋Δࡋྔతൃੜඅ༻ͷ܎਺ʹয఺Λ͋ΘͤΑ͏ɻ
ࡋྔతഇ࿍අ༻ D_DCC ͷ܎਺͸ɺPanel A Ͱ΋ Panel B Ͱ΋ɺPooled Model Ͱ͸౷ܭతʹ




  ͦΕͱ͸ରরతʹɺࡋྔత࠶ॲཧඅ༻ D_BEC ͷ܎਺͸ɺPooled Model Ͱ͸༗ҙͳ݁Ռ
͕ಘΒΕ͍ͯͳ͍͕ɺFixed Model Ͱ͸ 10ˋਫ४Ͱ༗ҙͳෛͷ஋ʹͳ͍ͬͯΔɻPooled 
Model Ͱ΋ɺ܎਺ͷූ߸͸ϚΠφεͰ͋Δɻ͜ͷ݁Ռ͸ɺݪՁճऩ͋Δ͍͸γάφϦϯά














ΦϯͱΦϑͷҧ͍ʹ͍ͭͯ͸ Appendix ΋ࢀর͞Ε͍ͨɻ 









ͷ value relevance Λ֬ೝ͢Δͷ͕ద੾Ͱ͋Ζ͏ɻͦ͜Ͱɺ͜͜Ͱ͸ओʹϞσϧ(3)ͱ(4)ʹ
ண໨͢Δɻ 
  ·ͣɺඇࡋྔతൃੜඅ༻ʹ͍ͭͯ͸ɺ͜Ε·Ͱͷ෼ੳͱಉ݁͡Ռ͕ಘΒΕ͍ͯΔɻརӹ
ͷม਺ʹൃੜඅ༻߇আલӦۀརӹ adOPE Λબ୒ͨ͠ Panel Aɺ͓Αͼൃੜඅ༻߇আલܦৗ
རӹ adOI Λબ୒ͨ͠ Panel B ͱ΋ʹɺഇ࿍අ༻ ND_DCC ͷ܎਺͸ϓϥεͰ͋ΓɺݪՁճ
ऩԾઆ H4 ͕ࢧ࣋͞ΕΔɻΦϯόϥϯεͷ࠶ॲཧඅ༻ ND_BEC ͷ܎਺͸ɺPanel A Ͱ΋
Panel B Ͱ΋ϚΠφεͰ͋Γɺকདྷࢧग़Ծઆ H5 ͕ࢧ࣋͞ΕΔɻΦϑόϥϯεͷ࠶ॲཧίε
τ ND_dOFF ͷ܎਺͸ɺϚΠφεͰ͋Δ΋ͷͷɺͦͷେ͖͞͸ ND_BEC ͷ܎਺ͷେ͖͞









D_DCC ͷ܎਺͸ɺPanel A ͷϞσϧ(3)ɺPanel B ͷϞσϧ(3)ʹ͓͍ͯɺ10ˋਫ४Ͱ༗ҙͳ
ਖ਼ͷ஋ʹͳ͍ͬͯΔɻͨͩɺ(3)͸ Pooled Model Ͱ͋ΓɺϊΠζ͕े෼ʹআڈ͞Ε͍ͯͳ
͍ɻͦͷͨΊ͔ɺͦ΋ͦ΋རӹͷม਺ʹ͔͔Δ܎਺͕༗ҙͰ͸ͳ͍ɻ͕ͨͬͯ͠ɺ͜ͷϞ
σϧ(3)ͷ݁Ռʹ͸ջٙతʹͳΒ͟ΔΛಘͳ͍ɻΉ͠Ζɺ͜ͷݮӹޮՌΛ΋ͭϓϥεͷࡋ
                                                        
9
  Khurana et al. (2001)  ʹΑΔͱɺࣗ༝Խ͕͍ͪૣ࣮͘ࢪ͞ΕͨΞϝϦΧͰ͸ɺະೝࣝͷഇ࿍࠴຿ʹ͍ͭͯɺͦ
ͷҰ෦෼͕ྉۚͱͯ͠ճऩͰ͖ͳ͍ͱࢢ৔Ͱ૝ఆ͞Ε͍ͯΔͨΊɺͦͷݱࡏՁ஋ͷҰఆׂ߹͕ɺෛ࠴ͱಉ͡Α
͏ʹධՁ͞ΕΔͱใࠂ͞Ε͍ͯΔɻ   35
ྔతඅ༻ D_DCC ͷ৘ใʹ͸ value relevance ͸ͳ͍ͱߟ͑ͨ΄͏͕Α͍Ͱ͋Ζ͏ɻ͜͜Ͱ
͸อकओٛԾઆ H8 ͸غ٫͞ΕΔɻ 
  Ұํɺ૿ӹޮՌΛ΋ͭϚΠφεͷࡋྔతඅ༻ʢͷμϛʔʣNeg*D_DCC ʹ͔͔Δ܎਺͸ɺ
Fixed Model Ͱ͸༗ҙͳෛͷ஋ʹͳ͍ͬͯΔʢগͳ͘ͱ΋ 10ˋਫ४ʣ ɻ͔͠΋ɺͦͷ܎਺
ͷ஋͸େ͖͘ɺ͜ͷϚΠφεͷࡋྔతඅ༻ͷ܎਺͸τʔλϧͰෛͰ͋Δɻͨͱ͑͹ɺ






ࡋྔతඅ༻ͷූ߸ʹΑͬͯ value relevance ͕ҟͳΔ͜ͱʹ஫ҙ͓ͯ͘͠ඞཁ͕͋Ζ͏ɻ 
  ͜ΜͲ͸ࡋྔత࠶ॲཧඅ༻ʹ໨Λ޲͚Α͏ɻݮӹޮՌΛ΋ͭϓϥεͷࡋྔతඅ༻
D_BEC ͷ܎਺͸ɺPanel AɺB ͱ΋ʹɺճؼϞσϧ(3)ͱ(4)Ͱ౷ܭతʹ༗ҙͰ͋ΓɺϚΠφ
εͷ஋ʹͳ͍ͬͯΔɻ͜ͷ݁Ռ͸ɺকདྷࢧग़Ծઆ H5 Λࢧ͍࣋ͯ͠Δɻଞํɺ૿ӹޮՌΛ
΋ͭϚΠφεͷࡋྔతඅ༻ʢͷμϛʔʣNeg*D_BEC ʹ͔͔Δ܎਺͸ɺPooled Model ͷ(3)
Ͱ͸΄΅ 5ˋਫ४Ͱ༗ҙͳϓϥεͷ஋Ͱ͋ΔɻϚΠφεͷࡋྔత࠶ॲཧඅ༻ʹ͔͔Δ܎਺






  ͔͠͠ɺFixed Model ͷ(4)Ͱ͸ɺϚΠφεͷࡋྔత࠶ॲཧඅ༻ Neg*D_BEC ͷ܎਺ʹͭ
͍ͯ౷ܭతʹ༗ҙͳ݁Ռ͸ಘΒΕ͓ͯΒͣɺ͜Ε͸ࡋྔతඅ༻ͷූ߸ʹΑͬͯ value 
relevance ͸ҟͳΒͳ͍͜ͱΛ͍ࣔͯ͠Δɻ͜͜Ͱͷ݁Ռ͸อकओٛԾઆ H8 Λࢧ͍࣋ͯ͠
ͳ͍ɻҎ্Λ૯߹తʹΈΔͱɺ͜͜·Ͱͷ෼ੳ݁Ռ͸ূڌྗ͕΍΍ऑ͍ͱݴΘ͟ΔΛ͑ͳ
͍Ͱ͋Ζ͏ɻ֬ఆతͳ͜ͱΛݴ͑Δূڌ͕े෼Ͱ͸ͳ͍ͨΊɺͭ͗ͷ 7 અʹ͓͍ͯɺ͜ͷ  36
఺ΛҟͳΔ֯౓͔Β࠶ݕ౼͢Δɻ 














value relevance ͷҧ͍Λݕূ͢ΔͳͲɺকདྷͷ͍ͬͦ͏ͷݚڀ͕ඞཁͰ͋Ζ͏ɻ 




series/cross-sectional regression Ͱਪఆͯ͠ɺ࢒ࠩΛ΋ͱΊͨɻ 
      it it it it it BEC D DCC ND DCC D adOPE P _ _ _ 4 3 2 1 β β β β α + + + + =  
it it it it u dOFF ND dOFF D BEC ND + + + _ _ _ 7 6 5 β β β  (19) 





    it it it it it DCC ND DCC D Neg DCC D adOPE P _ _ _ 4 3 2 1 β β β β α + ∗ + + + =   
it it it BEC ND BEC D Neg BEC D _ _ _ 7 6 5 β β β + ∗ + +   
it it it it u dOFF ND dOFF D Neg dOFF D + + ∗ + + _ _ _ 10 9 8 β β β  (20) 
  ͦͷճؼ෼ੳͷ݁Ռ͸ɺTable 14 ʹ·ͱΊͨɻୈ 1 ʹɺඇࡋྔతͳഇ࿍අ༻ ND_DCC
ͷ܎਺͸ɺ౷ܭతʹ༗ҙͳϓϥεͷ஋Λ͓ࣔͯ͠ΓɺݪՁճऩԾઆ H4 ͕ࢧ࣋͞Ε͍ͯΔɻ
Panel AɺB ͱ΋ʹϞσϧ(1)ͱ(2)ͷ݁ՌͰ͸ɺࡋྔతͳഇ࿍අ༻ͷ৘ใ͸ value relevant Ͱ
͋Δͱ͸͍͑ͳ͍ɻ͔͠͠ɺࡋྔతഇ࿍අ༻Λਖ਼ෛͷූ߸Ͱ෼͚ΔͱɺϞσϧ(4)Ͱ͸౷
ܭతʹ༗ҙͳ݁ՌΛ͍ࣔͯ͠ΔɻݮӹޮՌΛ΋ͭϓϥεͷࡋྔతഇ࿍අ༻͸ value relevant
Ͱ͸ͳ͍ͷʹ͍ͨͯ͠ɺ૿ӹޮՌΛ΋ͭϚΠφεͷࡋྔతഇ࿍අ༻͸ value relevant Ͱ͋
Δɻޙऀͷภճؼ܎਺ͷූ߸͕ෛͰ͋Δ͜ͱ͔Βɺࡋྔతඅ༻͕খ͞ͳαϯϓϧ΄Ͳɺג
Ձਫ४͕ߴ͍ɻͭ·Γɺকདྷࢧग़Ծઆ H5 ͕ࢧ࣋͞ΕΔͱಉ࣌ʹɺอकओٛԾઆ H8 ͸غ
٫͞ΕΔɻ͜ΕΒ͸ɺલઅͷ෼ੳ݁ՌͱมΘΒͳ͍ɻ 





Ͱ͋Δͱ͍͏ԾઆΛغ٫Ͱ͖Δ͔൱͔ͷςετͰ͸ɺPanel A ͷϞσϧ(4)Ͱ͸ɺF = 0.058ɺ
p = 0.810ɺPanel B ͷϞσϧ(4)Ͱ͸ɺF = 0.059ɺp = 0.939 Ͱ͋Δʣ ɻ͢ͳΘͪɺརӹΛݮ
গͤ͞Δࡋྔతඅ༻ʹ͸কདྷࢧग़Ծઆ H5 ͕ద߹͢Δͷʹ͍ͨͯ͠ɺརӹΛ૿Ճͤ͞Δࡋ
















7  ௥  Ճ  ς  ε  τ 






࣮ࡍɺେ೔ํ (2001) Ͱ͸ɺഇ࿍අ༻ͱ࠶ॲཧඅ༻ͷ 2 ͭͷൃੜඅ༻͕རӹฏ४Խͷ؍఺
͔ΒܾΊΒΕ͍ͯΔ౷ܭతࣄ࣮͕ใࠂ͞Ε͍ͯΔɻͨͩɺͦͷརӹฏ४Խߦಈ͸ɺγάφ
























    it it it it it DCC ND DCC D Neg DCC D adOPE adOPE _ _ _ 4 3 2 1 1 β β β β α + ∗ + + + = +   
it it it BEC ND BEC D Neg BEC D _ _ _ 7 6 5 β β β + ∗ + +   
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  ͜ͷճؼͷ݁Ռ͸ɺTable 15 ͕͍ࣔͯ͠ΔɻϞσϧ(1)͸ɺརӹͷม਺ͷΈΛઆ໌ม਺ͱ







  ଞํɺPanel B ͷൃੜඅ༻߇আલܦৗརӹʹ͍ͭͯ͸ɺϚΠφεͷࡋྔత࠶ॲཧඅ༻
Neg*D_BEC ͷ܎਺͸༗ҙͳਖ਼ͷ஋ʹͳ͍ͬͯΔɻͨͩɺϚΠφεͷࡋྔత࠶ॲཧඅ༻ͷ
܎਺ͷ߹ܭ͸θϩͱ༗ҙʹҟͳΒͳ͍ͱ͏Ծઆ͸ɺ(5)Ͱ͸ F = 2.823ɺp = 0.096 Ͱغ٫͞
ΕΔ΋ͷͷɺ(6)Ͱ͸ F = 0.779ɺp = 0.381 Ͱغ٫͞Εͳ͍ɻଞํɺࡋྔతʹΦϑόϥϯε
ͷ࠶ॲཧίετΛݮগͤ͞Δ Neg*D_dOFF ͷ܎਺ʹ͍ͭͯ͸ɺ(5)Ͱ΋(6)Ͱ΋౷ܭతʹ༗
ҙͰ͋Δʢ(5)Ͱ F = 5.152ɺp = 0.026ɺ(6)Ͱ F = 2.938ɺp = 0.091ʣ ɻͭ·Γɺ͜ͷ݁Ռ͸ɺ
ࡋྔతʹ࠶ॲཧίετΛݮগͤ͞Δͱɺ࣍೥౓ͷརӹ͸૿Ճ͢Δ͜ͱΛ͍ࣔͯ͠Δɻ 
  ൃੜඅ༻߇আલརӹͱൃੜඅ༻Λͱ΋ʹઆ໌ม਺ͱͨ͠Ϟσϧ͸ɺ(5)ͱ(6)Ͱ͋Δɻඇ
ࡋྔతඅ༻ D_*ͷ܎਺͸ɺגՁਫ४Λैଐม਺ͱͨ͠ͱ͖ͷͦΕͧΕͷ value relevance ͱ





͸ɺ(5)Ͱ F = 2.453ɺp = 0.121ɺ(6)Ͱ F = 0.533ɺp = 0.468ɺPanel B Ͱ͸ɺ(5)Ͱ F = 1.808ɺ
p = 0.182ɺ(6)Ͱ͸ F = 0.857ɺp = 0.358 Ͱغ٫͞ΕΔɻ 
  ݁ہɺൃੜඅ༻߇আલརӹͷ৘ใΛ༩݅ͱ͢Δͱɺࡋྔతൃੜඅ༻ʹγάφϦϯάͷޮ
Ռ͸֬ೝͰ͖ͳ͍ɻגՁਫ४Λैଐม਺ͱ͢Δൃੜඅ༻ͷ value relevance ͷݕূʹ͓͍ͯɺ
ࡋྔతൃੜඅ༻ʹγάφϦϯάͷ໾ׂ͕؍࡯Ͱ͖ͣʹɺγάφϦϯάԾઆ͕غ٫͞Εͨ͜
ͱ͸ɺ͜͜Ͱͷ࣍೥౓རӹͷ༧ଌೳྗͷݕূʹΑͬͯิ׬͞Εͨ͜ͱʹͳΔɻ   41










7.2  ൃੜඅ༻৘ใͷ ൃੜඅ༻৘ใͷ ൃੜඅ༻৘ใͷ ൃੜඅ༻৘ใͷ value relevance 
  ͜ͷݚڀͰ͸ɺ(1)ඇྲྀಈʢnon-currentʣͷൃੜඅ༻ͷ৘ใ΋ value relevant Ͱ͋Δ͜ͱɺ
(2)ඇࡋྔతൃੜඅ༻͚ͩͰͳ͘ɺࡋྔతൃੜඅ༻ͷ৘ใ΋ value relevant Ͱ͋Δ͜ͱɺ(3)






  6 અͷ෼ੳͰ͸ɺΦϯόϥϯεॲཧ͞Εͨඅ༻ͱΦϑόϥϯε͞Εͨະॲཧඅ༻ʢίε

















      () it it it it it it u dOFF BEC DCC adOPE P + + + + + = 3 2 1 β β β α  (22) 







  ୈ 2 ͸ɺൃੜඅ༻Λࡋྔతඅ༻ͱඇࡋྔతඅ༻ʹ۠෼ͨ͠ͱ͖ɺͦΕͧΕͷ value 
relevance ʹͲͷΑ͏ͳҧ͍͕͋Δͷ͔ͱ͍͏࿦఺Ͱ͋Δɻ6 અͷ෼ੳͷ຺བྷ͔Βɺͭ͗ͷ
ճؼࣜΛਪఆͨ͠ɻ 
      it it it it DCC ND DCC D adOPE P _ _ 3 2 1 β β β α + + + =  
() ( ) it it it it it u dOFF ND BEC ND dOFF D BEC D + + + + + _ _ _ _ 5 4 β β  (23) 




Լͷ 2 ͭͷճؼਪఆΛซ༻͢Δ͜ͱʹΑΓɺ݁ՌΛ૯߹తʹ൑அ͢Δ͜ͱʹͨ͠ɻ 
      () it it it it it dOFF D BEC D DCC D adOPE P _ _ _ 3 2 1 + + + + = β β β α  
() it it it it u dOFF ND BEC ND DCC ND + + + + _ _ _ 4 β  (24) 







  T a b l e  1 7ͷ Panel A ͸ɺ(23)ࣜʹΑΔճؼͷ݁ՌͰ͋Δɻඇࡋྔతഇ࿍අ༻ʹ͸ݪՁճ
ऩԾઆ H4 ͕ద߹͠ɺඇࡋྔత࠶ॲཧඅ༻ʹ͸কདྷࢧग़Ծઆ H5 ͕ద߹͢Δɻͨͩ͠ɺࡋ
ྔతඅ༻ʹ͍ͭͯ͸ɺഇ࿍අ༻΋࠶ॲཧίετ΋ɺ҆ఆͨ݁͠Ռ͕ಘΒΕ͍ͯͳ͍ɻ
Panel B ͸(24)ࣜʹΑΔճؼͷ݁ՌΛɺPanel C ͸(25)ࣜʹΑΔճؼͷ݁ՌΛ͍ࣔͯ͠Δɻ




͜ͷ Table 17 ͷ݁Ռ͸ɺTable 12 ͷ݁Ռͱຊ࣭తʹҟͳΒͳ͍ɻ݁ہɺ͜͜Ͱͷม਺ͷΑ
͏ʹɺࡋྔతඅ༻ΛҰׅͯ͠ัΒ͍͑ͯΔ͔͗Γ͸ɺͦͷ value relevance ͸໌֬ʹ͸ͳΒ
ͳ͍Θ͚Ͱ͋Δɻ 
  ୈ 3 ͷݕ౼՝୊͸ɺࡋྔతඅ༻Λϓϥεʢݮӹతʣͷ΋ͷͱϚΠφεʢ૿ӹతʣͷ΋ͷ
ͱʹ෼͚ͯɺͦΕͧΕͷภճؼ܎਺Λൺֱ͢Δ͜ͱͰ͋Δɻ্هͷ(23)ɺ(24)ɺ(25)ࣜʹ
͍ͭͯɺϚΠφεͷࡋྔతඅ༻Λ 1 ͱ͢Δμϛʔม਺Λಋೖͯ͠ɺճؼࣜΛਪఆͨ͠ɻͦ
ͷ݁Ռ͸ɺTable 18 ʹࣔ͞Ε͍ͯΔɻPanel A1 ͱ A2 ͷ Pooled Model Ͱ͸ͱ΋ʹɺൃੜඅ
༻߇আલརӹʹ͔͔Δ܎਺ͷ༗ҙਫ४͕௿͍ɻͦͷͨΊɺFixed Model ʹ஫໨͢Δ͜ͱʹ  44
͠Α͏ɻPanel A1ɺA2 ͱ΋ɺϚΠφεͷࡋྔతഇ࿍අ༻ͷ܎਺͸౷ܭతʹ༗ҙͳෛͷ஋
Ͱ͋Δɻ͜Ε͸ɺࡋྔతͳഇ࿍අ༻ͷݮগ͸ΑΓߴ͍גՁਫ४ͱ݁ͼͭ͘ͱ͍͏ɺকདྷࢧ
ग़Ծઆ H5 ͱ੔߹తͳ݁ՌͰ͋Δɻಉ͡౷ܭతࣄ࣮͸ɺPanel B2ɺC1ɺC2 ͷ Fixed Model
Ͱ΋؍࡯͞Ε͍ͯΔɻอकతͰ͸ͳ͍ࡋྔతͳඅ༻ݮগֹ͕ value relevant Ͱ͋Δ͜ͱ͔
Βɺ͜ͷഇ࿍අ༻ʹ͍ͭͯ͸ɺอकओٛԾઆ H8 ͸ࢧ࣋͞Εͳ͍ɻ 
  Ұํɺࡋྔత࠶ॲཧίετʹ͍ͭͯ͸ɺPanel AɺB ͷ Pooled Model ͰಉҰͷ܏޲͕؍
࡯͞Ε͍ͯΔɻϓϥεͷࡋྔత࠶ॲཧίετ͸ɺΑΓ௿͍גՁਫ४ͱ݁ͼͭ͘΋ͷͷɺϚ
Πφεͷࡋྔత࠶ॲཧίετͱגՁਫ४ͱ͸ؔ܎͕ͳ͍ɻ͜ͷ͔͗ΓͰ͸ɺอकओٛԾઆ

























͸ Table 19 ʹ·ͱΊͨɻTable 19 ͷ਺஋͸ɺ࢈ۀ୯ҐͰਪఆͨ͠ࡋྔతඅ༻ɺඇࡋྔతඅ
༻ʹ͍ͭͯͷ Table 10 ͷ਺஋ͱେ͖ͳҧ͍͸ͳ͍ɻม਺ؒͷ૬ؔ܎਺͸ Table 20 ͕ࣔͯ͠
͍Δ͕ɺTable 11 ͷ਺஋ͱൺ΂Δͱɺ΄ͱΜͲͷ૬ؔ܎਺͸খ͘͞ͳ͍ͬͯΔɻͨͩ͠ɺ
ࡋྔతඅ༻ͱඇࡋྔతඅ༻Λ۠෼͢Δਪఆํ๏ʹґଘͯ͠ɺࡋྔతͳ࠶ॲཧඅ༻ D_BEC
ͱࡋྔతͳΦϑόϥϯεͷ࠶ॲཧίετ D_dOFF ͱͷ૬ؔؔ܎͸ 0.7028 ͱߴ͍ɻاۀ͝
ͱʹࡋྔతඅ༻Λਪఆͯ͠΋ɺଟॏڞઢੑͷ໰୊͸ࠜຊతʹ͸ղܾ͞Εͳ͍ɻ 




ࣗ༝౓ௐ੔ޙܾఆ܎਺͸௿Լ͍ͯ͠Δɻୈ 2 ʹɺඇࡋྔతͳഇ࿍අ༻ ND_DCC ͷ܎਺͸
ϓϥεͰ͋Δʢ5ˋਫ४ʣ ɻҰํɺΦϯόϥϯεͷඇࡋྔతͳ֩೩ྉ࠶ॲཧඅ༻ ND_BEC
ͷ܎਺ͱΦϑόϥϯεͷඇࡋྔత࠶ॲཧίετ ND_dOFF ͷ܎਺͸ϚΠφεͰ͋Γʢ5%





  ͜ΕΒͷ݁Ռ͸ɺൃੜඅ༻ʹ value relevance ͕͋Δ͜ͱɺࡋྔతඅ༻ʹ value relevance
͕͋Δ͜ͱɺࡋྔతඅ༻ͷූ߸Ͱ value relevance ͕ҟͳΔ͜ͱΛ͍ࣔͯ͠ΔɻͦͷҙຯͰ
͸ɺલઅͷ෼ੳ݁ՌΛ෴͢΋ͷͰ͸ͳ͘ɺΉ͠Ζɺٞ࿦ͷຊ࣭ʹ͓͍ͯɺ͜ͷ࿦จͷൃݟ
ࣄ߲ͷؤڧ͞Λ֬ೝ͢Δ΋ͷͰ͋Δͱ͍ͬͯΑ͍Ͱ͋Ζ͏ɻ 
   46










ܭ਺஋ΛධՁ͢Δʕʕ૬ରతۀ੷ධՁʕʕΛ૝ఆͯ͠ΈΔɻୈ 1 ͷํ๏͸ɺFeldstein and 
Mφ rck (1983)ɺIppolito (1986)ɺReiter (1991)ɺGopalakrishnan and Sugrue (1990, 1992)ɺ
Kwon (1994) Β͕೥ۚ࠴຿ͷଌఆͰࢼΈͨͷͱಉ͘͡ɺΫϩεɾηΫγϣϯͷ૬ରධՁͰ
͋Δɻ͍·ɺi Λاۀɺt Λ࣌఺ͱ͠ɺ֤ظͷݪࢠྗؔ࿈ൃੜඅ༻ʢίετʣΛͦͷظͷ
ݪࢠྗൃిྔ it pw Ͱআͨ͠ฏۉ୯ՁΛ it uc ͱ͢Δɻ೥౓͝ͱɺඅ༻छྨ͝ͱʹɺిྗ 9 ࣾ
ͷ୯ՁΛൺֱͯ͠ɺͦͷ Medium Λ t muc ͱ͢Δɻ͜ͷ t muc ΛϕϯνϚʔΫͱͯ͠ɺͨͱ
͑͹ഇ࿍අ༻ it DCC ΛҎԼͷΑ͏ʹ෼͚Δ
10
ɻ 
      it it it DCC dev DCC M DCC _ _ + =  (26) 
ͨͩ͠ɺ 
      it t it pw muc DCC M ∗ = _  (27) 
      () it it it it pw muc uc DCC dev − = _  (28) 
Ͱ͋Δɻ࣮ࡍͷฏۉ୯Ձ͕ɺۀքͷ୯Ձͷ Medium Λ௒͑ͯʢԼճͬͯʣ͍Ε͹ɺ
dev_DCC ͸ਖ਼ʢෛʣͷ஋ʹͳΔɻ 




ΑͬͯϕϯνϚʔΫ͕ࠨӈ͞Εͯ͠·͏͜ͱɺΛߟྀ͔ͨ͠ΒͰ͋Δɻ   47
  ͜ͷΑ͏ʹ֤අ༻ʢίετʣΛ෼ׂͨ͠͏͑Ͱɺ࣍ͷճؼࣜΛਪఆ͢Δɻ 
    it it it it it DCC dev Neg DCC dev DCC M adOPE P _ _ _ 4 3 2 1 ∗ + + + + = β β β β α   
it it it BEC dev Neg BEC dev BEC M _ * _ _ 7 6 5 β β β + + +   
it it it it u dOFF dev Neg dOFF dev dOFF M + ∗ + + + _ _ _ 10 9 8 β β β  (29) 
͜͜Ͱ Neg ͸ɺ࣮ࡍͷฏۉ୯Ձ͕ۀք Median ΛԼճΔɺ͢ͳΘͪ dev_*͕ϚΠφεͷα
ϯϓϧΛ 1 ͱ͠ɺͦΕҎ֎Λθϩͱ͢Δμϛʔม਺Ͱ͋Δɻ 
  Table  22 ͸֤ม਺ͷجຊ౷ܭྔΛɺTable 23 ͸ม਺ؒͷ૬ؔ܎਺Λ͍ࣔͯ͠ΔɻTable 22
ͱ Table10 Λൺֱ͢Δͱɺࡋྔతඅ༻ D_*ΑΓ΋ɺۀք Medium ͔Βͷဃ཭ֹ dev_*ͷ΄
͏͕ɺ෼ࢄ͸খ͍͞ɻ·ͨɺD_DCC ͱ D_BEC ͷ૬ؔ܎਺͕ 0.7769ɺD_BEC ͱ D_dOFF
ͷ૬ؔ܎਺͕ 0.7184 Ͱ͋ͬͨͷʹ͍ͨͯ͠ɺM_DCC ͱ M_BEC ͷ૬ؔ܎਺͸ 0.6457 Ͱ






  ճؼ෼ੳͷ݁Ռ͸ɺTable 24 ʹ·ͱΊͨɻ(2)ͱ(4)͸ɺඪ४Խ࢒͕ࠩ 2 Λ௒͑Δ֎Ε஋
ʢoutlierʣΛআ͍ͨͱ͖ͷ݁ՌͰ͋Δɻഇ࿍අ༻ M_DCC ͷ܎਺͸ϓϥεͰ͋ΓɺΦϯό
ϥϯεͷ࠶ॲཧඅ༻ M_BEC ʹ͔͔Δ܎਺͸ɺ༗ҙͳϚΠφεͷ஋ͱͳ͍ͬͯΔɻ·ͨɺ
֎Ε஋Λআ͘ͱɺ༗ҙਫ४͸΍΍௿͍͕ɺۀք Medium Λ௒ա͢Δ࠶ॲཧඅ༻ dev_BEC




͜͜Ͱͷ Pooled Model ͷࣗ༝౓ௐ੔ޙܾఆ܎਺͸ɺൃੜඅ༻Λࡋྔͱඇࡋྔʹ෼͚ͨ৔
߹ΑΓ΋খ͘͞ɺࡋྔͱඇࡋྔʹ෼͚Δ΄͏͕ద߹౓͸ߴ͍͜ͱΛ͍ࣔͯ͠Δɻ 






      it it it DCC dev DCC PY DCC _ _ + =  (30) 
ͨͩ͠ɺ 
      it it it pw uc DCC PY ∗ = − 1 _  (31) 




  ͜ͷΑ͏ʹൃੜඅ༻ʢίετʣΛ෼ׂͯ͠࡞੒ͨ͠ม਺ͷجຊ౷ܭྔ͸ Table 25 Ͱ͋Γɺ
૬ؔ܎਺͸ Table 26 ʹࣔ͞Ε͍ͯΔɻ͜ͷ৔߹ɺD_*ͱൺ΂ͯɺdev_*ͷ෼ࢄ͕খ͍͞ͷ
͸ഇ࿍අ༻ DCC ͚ͩͰ͋ΓɺΦϯόϥϯεͷ࠶ॲཧඅ༻ BEC ͱΦϑόϥϯεͷ࠶ॲཧί
ετ dOFF ͸ɺdev_*ͷ෼ࢄͷ΄͏͕େ͖͍ɻ͜Ε͸ɺن੍ʹΑͬͯɺΦϑόϥϯεൺ཰
͕೥ʑ֦େ͞ΕͨͨΊͰ͋Ζ͏ɻҰํɺ૬ؔ܎਺͸ɺPY_DCC ͱ PY_BEC ͸ 0.4610ɺ
































8  ͓  Θ  Γ  ʹ 
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Appendix   Φϑόϥϯεن੍ɺྉۚվఆͱൃੜඅ༻ͷݟੵ΋Γ Φϑόϥϯεن੍ɺྉۚվఆͱൃੜඅ༻ͷݟੵ΋Γ Φϑόϥϯεن੍ɺྉۚվఆͱൃੜඅ༻ͷݟੵ΋Γ Φϑόϥϯεن੍ɺྉۚվఆͱൃੜඅ༻ͷݟੵ΋Γ 
 
 
A1  Φϑόϥϯεن੍ͱൃੜඅ༻ͷݟੵ΋Γ Φϑόϥϯεن੍ͱൃੜඅ༻ͷݟੵ΋Γ Φϑόϥϯεن੍ͱൃੜඅ༻ͷݟੵ΋Γ Φϑόϥϯεن੍ͱൃੜඅ༻ͷݟੵ΋Γ 
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2 1 β β α  
it it it u DCC Ratio On + + + 4 3 _ β β  (29) 
  ඃઆ໌ม਺͸ɺ೥ؒͷݪࢠྗൃిྔ͋ͨΓͷ࠶ॲཧίετͰ͋Δɻ͞Βʹɺͦͷ୯Ձʹ




෼ੳର৅ͱ͢Δαϯϓϧ͸ɺ࠶ॲཧඅ༻͕ܭ্͞Ε͍ͯΔ 1982 ೥Ҏ߱ͷ 151 ͷاۀʵ೥
Ͱ͋Δɻ 
  ্هͷ(29)ࣜͷ Doff ͸ɺ࠶ॲཧίετͷҰ෦͕Φϑόϥϯε͞Ε͍ͯΔαϯϓϧΛ 1ɺ
ͦΕҎ֎Λ 0 ͱ͢Δμϛʔม਺Ͱ͋Δɻ্ड़ͷ૝ఆͰ͸ɺརӹฏ४Խ੓ࡦʹΑͬͯ 1 β ͸
ϓϥεͷූ߸ʹͳΓɺΦϑόϥϯεن੍ʹΑͬͯརӹฏ४Խͷඞཁੑ͕௿Լ͢Δ͜ͱʹΑ
Γɺ 2 β ͸ϚΠφεͷූ߸ʹͳΔͱ૝ఆ͞ΕΔɻOn_Ratio ͸ɺ֤αϯϓϧʹ͓͍ͯɺΦϯ
όϥϯεͰඅ༻ॲཧ͞Ε͍ͯΔൺ཰ʢҾ౰཰ʣͰ͋ΔɻΦϑόϥϯεൺ཰͕ߴ·Δ΄Ͳɺ  56
རӹͷݮগΛؾʹͤͣʹɺࡋྔతʹେ͖ͳ࠶ॲཧίετΛݟੵ΋ΔͱԾఆ͢Δͱɺ͜Εʹ




ϧΛ 1ɺͦΕҎ֎Λ 0 ͱ͢Δμϛʔม਺ DdccΛઆ໌ม਺ʹೖΕͨਪఆ΋ߦ͏ɻ͍ͣΕʹ͠
ͯ΋ɺഇ࿍අ༻ͷଘࡏ͸ɺ࠶ॲཧίετͷݟੵֹΛখͤ͘͞͞Δͱ༧૝͞ΕΔ͔Βɺ܎਺
4 β ͷූ߸͸ϚΠφεʹͳΔͱ༧૝͞ΕΔɻ 
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A2  ྉۚվఆͱൃੜඅ༻ͷݟੵ΋Γ ྉۚվఆͱൃੜඅ༻ͷݟੵ΋Γ ྉۚվఆͱൃੜඅ༻ͷݟੵ΋Γ ྉۚվఆͱൃੜඅ༻ͷݟੵ΋Γ 







୊Λݕ౼͢Δɻ͜͜Ͱ͸ɺ୯Ұมྔ෼ੳͱଟॏճؼͷ 2 छྨͷ෼ੳΛߦ͏ɻ 
  ୯Ұมྔ෼ੳͷ݁Ռ͸ɺTable 29 ʹܝࡌͨ͠ɻPanel A ͸ɺ֩೩ྉ࠶ॲཧίετʹؔ͢







  ͦΕʹ͍ͨͯ͠ɺඅ༻ॲཧ͞ΕͣʹΦϑόϥϯε͞Ε͍ͯΔ࠶ॲཧίετ dOFF/pwɺ
͓Αͼ࠶ॲཧίετͷ߹ܭ(BEC + dOFF)/pw ͸ɺҾ͖Լ͛ΒΕͨάϧʔϓͷ΄͏͕༗ҙʹ
େ͖͍ɻ࠶ॲཧίετ߹ܭͷݟੵ୯Ձ(BEC + dOFF)/pw ʹ͍ͭͯɺ෼ੳ݁ՌΛ֬ೝ͢Δͱɺ
౳෼ࢄΛԾఆͨ͠ T ݕఆ T test 1 Ͱ t = 5.631ʢp = 0.019ʣ ɺ౳෼ࢄΛԾఆ͠ͳ͍ T ݕఆ T 
test 2 Ͱ t = 2.373ʢp = 0.019ʣ ɺϊϯύϥϝτϦοΫݕఆͷ Mann-Whitney ͷ U ݕఆͰ͸ɺ




͍ΔͨΊͰ͋Ζ͏͔ɺΦϯόϥϯεͷ BEC/pw ʹ͸༗ҙͳมԽ͸ͳ͍ɻ 
  P a n e l  A 1 ͷӈଆʹ͸ɺαϯϓϧશମΛϓʔϧͯ͠ਪఆͨ͠ࡋྔత࠶ॲཧίετ D_BEC   58
+ D_dOFF ͱاۀ͝ͱʹਪఆͨ͠࠶ॲཧίετ D_BEC + D_dOFF †ʹ͍ͭͯͷ݁Ռ͕ࣔ͞
Ε͍ͯΔɻ͍ͣΕ΋ɺྉۚΛҾ͖Լ͍͛ͯͳ͍άϧʔϓΑΓ΋ɺྉۚΛҾ͖Լ͛ͨάϧʔ




















  Table 29 ͷ Panel B ͸ɺഇ࿍අ༻ʹ͍ͭͯͷ୯Ұมྔ෼ੳͷ݁ՌͰ͋Δɻαϯϓϧ૯਺








  ୈ 2 ͷ෼ੳͱͯ͠ɺଟมྔճؼΛࢼΈͨɻ·ͣɺ֩೩ྉͷ࠶ॲཧίετʹ͍ͭͯ͸ɺ࣍
ͷճؼࣜΛਪఆͨ͠ɻ 
      it it dcc it it u adOPE D Down Ratio On BEC D + + + + + = 4 3 2 1 _ _ β β β β α  (30) 
  ඃઆ໌ม਺͸ɺΦϯόϥϯεͷࡋྔతඅ༻ͷ΄͔ɺΦϯόϥϯεͷඅ༻Λݪࢠྗൃిྔ
Ͱআͨ͠ BEC/pw ͳͲͰ͋ΔɻTable 30 ͷ Dep. Var.͸ճؼਪఆͷඃઆ໌ม਺Λ͓ࣔͯ͠Γɺ
શ෦Ͱ 9 ͭͷม਺Λબ୒ͨ͠ɻઆ໌ม਺͸ 4 ͭͰ͋Δɻୈ 1 ͸ɺΦϯόϥϯεͰ࠶ॲཧඅ
༻Λܭ্ͨ͠཰ On_Ratioʢʹ1ʵΦϑόϥϯεൺ཰ʣͰ͋ΓɺΦϑόϥϯεͷ֦େʹͱ΋
ͳͬͯ͜ͷൺ཰͸ݮগ͢Δɻୈ 2 ͸ɺྉۚҾ͖Լ͛཰ Down Ͱ͋Γɺ͜Ε͸ϚΠφεͷύ
ʔηϯτͰఆ͍ٛͯ͠Δɻ͕ͨͬͯ͠ɺిؾྉ͕ۚେ෯ʹҾ͖Լ͛ΒΕΔͱɺ͜ͷ Down
͸ΑΓখ͞ͳ஋ʹͳΔɻୈ 3 ͸ɺഇ࿍අ༻͕ܭ্͞Ε͍ͯΔ೥౓Λ 1 ͱ͠ɺͦΕҎ֎ͷ೥
౓Λ 0 ͱ͢Δμϛʔม਺ Ddcc Ͱ͋Δɻୈ 4 ͸རӹͷม਺Ͱ͋Γɺൃੜඅ༻߇আલӦۀར
ӹ adOPE ͱൃੜඅ༻߇আલܦৗརӹ adOI ͱΛ୅ସతʹճؼࣜʹ୅ೖͯ͠આ໌ม਺ͱ͢
Δɻ 





























  ഇ࿍අ༻ʹ͍ͭͯ΋ɺ࠶ॲཧඅ༻ͱಉ༷ʹɺҎԼͷճؼࣜΛਪఆͨ͠ɻ 
      it it it it it u BEC D adOPE Down Ratio On DCC D + + + + + = _ _ _ 4 3 2 1 β β β β α  (31) 
ඃઆ໌ม਺͸ɺഇ࿍අ༻ΛݪࢠྗൃిྔͰআͨ͠୯ՁɺαϯϓϧશମΛϓʔϧͯ͠ਪఆ͠
ͨࡋྔతഇ࿍අ༻ɺاۀ͝ͱʹਪఆͨ͠ഇ࿍අ༻ͷ 3 छྨͰ͋ΔɻͦΕʹԠͯ͡ɺઆ໌ม
਺ͱͳΔ࠶ॲཧඅ༻΋ɺ୯Ձ͓Αͼ 2 ͭͷਪఆํ๏ʹΑΔࡋྔతඅ༻ͱͨ͠ɻ 



























ཧղ͢Δ͜ͱ΋Ͱ͖Δɻͦ͏Ͱ͋Ε͹ɺͦΕͧΕͷൃੜඅ༻͕ҟͳΔ value relevance Λ༗
͍ͯͯ͠΋ෆࢥٞͰ͸ͳ͍ɻ͜͜Ͱͷ෼ੳ͸ɺຊจͰΈͨ݁ՌΛิ׬͍ͯ͠Δɻ͜ͷ࿦จ
͸ɺ2 छྨͷൃੜඅ༻Λ෼͚ͭͭ΋ɺಉҰͷई౓Ͱ෼ੳͨ͜͠ͱ͕େ͖ͳಛ௃Ͱ͋Γɺͦ
ΕͧΕʹҟͳΔ෼ੳ݁ՌΛಋग़ͨ͜͠ͱ͕ಠ૑తͳߩݙͰ͋Δɻ   62
Table  1  Descriptive  Statistics 
 Mean 1Q  Median  3Q  St.  Dev. 
   O P E   398.7730 343.7463 398.2977 459.4840  97.6029 
   O I   160.7197 127.0800 157.3739 193.8046  70.6163 
   NI   75.8559   56.7285   74.9300   95.2533  37.4591 
   K w h    28.2881    9.0156   24.6619   42.1541  22.5239 
   NPR    0.2144    0.0791    0.1833    0.3445   0.1566 
NI is net income. OI is earnings before tax and extraordinary items. OPE is operating profits from electric business. Kwh is electric 
powers generated by nuclear power plants per share (kilo-watt-hours). NPR (Nuclear Power Ratio) is the ratio of electric powers 
generated by nuclear power plants to the total electric powers generated by the firm in the year. 
 
 
Table 2    Quality of earnings with electric powers generated by nuclear 
   Pooled      Fixed  



























  F = 13.448    p  <  0.001  Adj.  R2 = 0.1594    F = 38.970    p  <  0.001  Adj.  R2 = 0.8605 



























  F = 15.166    p  <  0.001  Adj.  R2 = 0.1774    F = 38.288    p  <  0.001  Adj.  R2 = 0.8583 



























  F = 12.839    p  <  0.001  Adj.  R2 = 0.1528    F = 37.606    p  <  0.001  Adj.  R2 = 0.8560 
Regression Model: 
it it it it it u E Low E High E P + ∗ + ∗ + + = 3 2 1 β β β α    ( N = 198) 
E is earnings, i.e. OPE, OI, NI. High is a dummy variable for electric powers by nuclear power plants, 1 for larger samples (N=50). 
Low is a dummy variable for electric powers by nuclear power plants, 1 for smaller samples (N=50). All variables other than constant 
term are deflated by the beginning-of-year stock price. Results in columns are as follows. Top = estimated coefficients, (Middle) = t-
value using heteroscedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-tailed).   63
Table  3  Descriptive  statistics 
 Mean 1Q  Median  3Q  St.  Dev. 
 NPR*OPE  0.0460 0.0196 0.0358 0.0632 0.0413 
 NPR*OI  0.0186 0.0059 0.0134 0.0264 0.0192 
 NPR*NI  0.0086 0.0024 0.0057 0.0119 0.0091 
Above results are those of variables after deflated by beginning-of –year stock price. 
 
 
Table 4    Quality of earnings with nuclear power ratio 
 Pooled   Fixed 













  F = 15.641    p  <  0.001  Adj.  R2 = 0.1294    F = 38.538    p  <  0.001  Adj.  R2 = 0.8552 
(2)    1.4248 
(2.866) 
[0.005] 
(4)    0.7171 
(2.833) 
[0.005] 
  F = 9.754    p = 0.002    Adj. R2 = 0.0425    F = 39.340    p  <  0.001  Adj.  R2 = 0.8538 













  F = 17.548    p  <  0.001  Adj.  R2 = 0.1438    F = 37.894    p  <  0.001  Adj.  R2 = 0.8531 
(6)    3.8341 
(3.597) 
[0.000] 
(8)    1.3969 
(2.819) 
[0.005] 
  F = 15.659    p  <  0.001  Adj.  R2 = 0.0693    F = 39.210    p  <  0.001  Adj.  R2 = 0.8533 













  F = 13.377    p  <  0.001  Adj.  R2 = 0.1116    F = 37.512    p  <  0.001  Adj.  R2 = 0.8518 
(10)    7.3646 
(3.615) 
[0.000] 
(12)    2.6237 
(2.868) 
[0.005] 
  F = 12.829    p  <  0.001  Adj.  R2 = 0.0566    F = 38.938    p  <  0.001  Adj.  R2 = 0.8524 
Regression Model: 
it it it it u E NPR E P + ∗ + + = 2 1 β β α    ( N = 198) 
E is earnings, i.e. OPE, OI, NI. All variables other than constant term are deflated by the beginning-of-year stock price. Results in 
columns are as follows. Top = estimated coefficients, (Middle) = t-value using heteroscedasticity-consistent covariance matrix (White’s 
t), [Bottom] = p-value (two-tailed). 
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Table 5    Quality of earnings with accruals related to nuclear power plants 
Panel A  OPE  DD*OPE DB*OPE DO*OPE  Statistics 






























Panel B  OI  DD*OI DB*OI DO*OI Statistics 






























Panel C  NI  DD*NI DB*NI DO*NI Statistics 































it it it it it it u E DO E DB E DD E P + ∗ + ∗ + ∗ + + = 4 3 2 1 β β β β α    ( N=169) 
E is earnings, i.e. OPE, OI, NI. DD is a dummy variable for firm-years that recognize decommissioning costs. DB is a dummy 
variable for firm-years that recognize the back end costs (nuclear recycle costs). DO is a dummy variable for firm-years that do not 
recognize some portion of back end costs because of regulation. All variables other than constant term are deflated by the beginning-of-
year stock price. Results in columns are as follows. Top = estimated coefficients, (Middle) = t-value using heteroscedasticity-consistent 
covariance matrix (White’s t), [Bottom] = p-value (two-tailed). Results in statistics show from top, F, p-value, and adjusted R-square, 
respectively. 
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Table  6  Descriptive  statistics 
 Mean 1Q  Median  3Q  St.  Dev. 
  a d O P E   432.0442 373.9310 421.3949 469.1154  76.8061 
  a d O I   182.8344 156.6018 177.6517 203.8762  41.3588 
  DCC   10.8228    5.8502   10.1793   15.3904   5.8580 
  BEC   25.2401   12.5504   18.7044   35.9622  19.8514 
  dOFF   16.1038    2.1943    7.6699   23.1241  21.5051 
adOPE is operating profit from electric business plus accruals related to nuclear power plant. adOI is earnings before tax and 
extraordinary items plus accruals related to nuclear power plant. DCC is the decommissioning costs of nuclear power plant. BEC is the 
back end costs (nuclear recycle costs). dOFF is unrecognized (off-balanced) back end costs in the year. 
 
 
Table 7    Correlations between variables 
 P  adOPE  adOI  DCC  BEC  dOFF 
   P     1.0000       
   adOPE    0.2055  1.0000      
   adOI    0.1581  *  *  *  1.0000     
   D C C     0.1576  0.2335 0.2856 1.0000     
   BEC  -  0.0894  0.4177 0.5547 0.4076 1.0000   
   d O F F   -  0.0586  0.4018 0.3166 0.3234 0.4867 1.0000 
Above correlations are the results of variables after deflated by beginning-of-year stock price. 
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Table 8    Value relevance of accruals related to nuclear power plants 
  adOPE adOI  DCC  BEC  dOFF  Statistics 
Predicted 
Sign +  +  +  -  - 
 
































































(7)   1.3880 
(1.368) 
[0.174] 
    2.614 
[0.109] 
0.0154 






   2.036 
[0.136] 
0.0197 
(9)   2.6337 
(1.749) 
[0.083] 


















(11)   2.6563 
(1.734) 
[0.086] 
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Table 8    Value relevance of accruals related to nuclear power plants (continued) 
  adOPE adOI  DCC  BEC  dOFF  Statistics 
Predicted 
Sign +  +  +/-  +  - 
 
































































(7)   2.8973 
(2.721) 
[0.008] 
    41.771 
[0.000] 
0.8879 






   40.036 
[0.000] 
0.8884 
(9)   3.0190 
(2.709) 
[0.008] 


















(11)   3.0222 
(2.739) 
[0.008] 

























it it it it it it u dOFF BEC DCC adOPE P + + + + + = 3 2 1 0 β β β β α    ( N = 104) 
it it it it it it u dOFF BEC DCC adOI P + + + + + = 3 2 1 0 β β β β α    ( N = 104) 
All variables other than constant term are deflated by the beginning-of-year stock price. Results in columns are as follows. Top = 
estimated coefficients, (Middle) = t-value using heteroscedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-
tailed). Results in statistics show from top, F, p-value, and adjusted R-square, respectively. 
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Table 9    Estimation of discretionary accruals 
Dep. Var.    Constant  PW  Statistics  N 


























PW is electric powers generated by nuclear power plants (kwh). Results in statistics depict from top, F, p-value, and adjusted R-square, 
respectively. 
 
Table  10  Descriptive  statistics 
 Mean 1Q  Median  3Q  St.  Dev. 
 D_DCC    0.0000 -  3.1942 -  1.4553   3.2635   4.5781 
 ND_DCC  10.8228   7.9431 10.3267 13.1933   3.6547 
 D_BEC  - 2.1209  - 8.6776  - 1.6460    3.9688  15.6725 
 ND_BEC  27.3610 13.0298 23.8265 34.9538 19.0761 
  D_dOFF   2.1209  -  2.1333   0.0000   2.1926  10.0784 
 ND_dOFF  13.9830   1.7017   9.6876 20.7773 15.4487 
D and ND represent discretionary and non-discretionary accruals respectively. Discretionary accruals are the residuals of OLS in which 
accruals are regressed on electric powers generated by nuclear power plants in the year. Above all variables are per share numbers (yen). 
 
 
Table 11    Correlations between variables 
  P adOPE  adOI  D_DCC  ND_DCC  D_BEC  ND_BEC  D_dOFF 
 adOPE    0.2055            
 adOI    0.1581  *  *  *          
 D_DCC    0.2427 -  0.3292 -  0.2382           
 ND_DCC  -  0.0556   0.5964   0.5675  -  0.3113         
 D_BEC  -  0.0078   0.2189   0.3431  -  0.1619  0.1565       
 ND_BEC  - 0.1069    0.3301    0.3898  - 0.1701  0.7769  - 0.1245     
 D_dOFF  -  0.0651   0.2383   0.2424  -  0.2626  0.3042   0.7184  0.0061   
 ND_dOFF  -  0.0391   0.4228   0.2924  -  0.1733  0.6996   0.3083  0.1413  0.4547 
Above correlations are the results of variables after deflated by beginning-of-year stock price. 
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Table 12    Value relevance of discretionary accruals related with nuclear power plant 
Panel A  adOPE D_DCC  ND_DCC  D_BEC  ND_BEC  D_dOFF  ND_dOFF  Statistics 
Predicted 
Sign  + + + + - +/- - 
 










     7.346 
[0.000] 
0.1560 










   3.125 
[0.029] 
0.0583 
















   4.425 
[0.001] 
0.1426 



















    †  1.360  [0.246] †  0.000  [0.993]  

























    † 1.781 [0.185]  † 4.438 [0.038]  † 3.560 [0.062]   
      ‡ 0.036 [0.849]     










     58.233 
[0.000] 
0.9244 










   52.759 
[0.000] 
0.9170 
















   54.070 
[0.000] 
0.9252 



















    †  9.175  [0.003]  †  0.1319  [0.717]  

























    † 13.514 [0.000]  † 8.360 [0.005]  † 10.740 [0.002]   
         ‡  0.035  [0.852]      70
Table 12    Value relevance of discretionary accruals related with nuclear power plant (continued) 
Panel B  adOI D_DCC  ND_DCC  D_BEC  ND_BEC  D_dOFF  ND_dOFF  Statistics 
Predicted 
Sign  + +- + +  - +/- - 
 










     4.619 
[0.005] 
0.0954 











   2.682 
[0.051] 
0.0467 

















   3.271 
[0.009] 
0.0993 




















    †  0.650  [0.422] †  0.012  [0.913]  


























    † 3.962 [0.049]  † 6.130 [0.015]  † 4.952 [0.028]   
      ‡ 0.272 [0.603]    










     44.996 
[0.000] 
0.9038 











   39.357 
[0.000] 
0.8912 

















   43.256 
[0.000] 
0.9078 




















     †  10.242  [0.002]  †  0.272  [0.603]  


























    † 42.768 [0.000]  † 28.406 [0.000]  † 30.847 [0.000]   
         ‡  0.323  [0.934]    
Regression Model: 
Panel A   
it it it it it BEC D DCC ND DCC D adOPE P _ _ _ 3 2 1 0 β β β β α + + + + =  
it it it it u dOFF ND dOFF D BEC ND + + + + _ _ _ 6 5 4 β β β    ( N = 104)   71
Panel B   
it it it it it BEC D DCC ND DCC D adOI P _ _ _ 3 2 1 0 β β β β α + + + + =  
it it it it u dOFF ND dOFF D BEC ND + + + + _ _ _ 6 5 4 β β β    ( N = 104) 
All variables other than constant term are deflated by the beginning-of-year stock price. Results in columns are as follows. Top = 
estimated coefficients, (Middle) = t-value using heteroscedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-
tailed). Results in statistics show from top, F, p-value, and adjusted R-square, respectively. †F statistics [p-value]: the results of the test 
whether above two coefficients are equal. ‡F statistics [p-value]: the results of the test whether the coefficient on ND_BEC and the 
coefficient on ND_dOFF are equal. 
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Table 13    Value relevance of positive and negative discretionary accruals 
Panel A    (1) (2) (3) (4) 
Predicted Sign  Pooled Fixed Pooled Fixed 
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Table 13    Value relevance of positive and negative discretionary accruals (continued) 
Panel B    (1) (2) (3) (4) 
Predicted Sign  Pooled Fixed Pooled Fixed 






















































































































Panel A (N = 104) 
it it it it it it BEC D DCC ND DCC D Neg DCC D adOPE P _ _ _ _ 4 3 2 1 0 β β β β β α + + ∗ + + + =  
it it it it it it u dOFF ND dOFF D Neg dOFF D BEC ND BEC D Neg + + ∗ + + + + ∗ + _ _ _ _ _ 9 8 7 6 5 β β β β β  
Panel B (N = 104) 
it it it it it it BEC D DCC ND DCC D Neg DCC D adOI P _ _ _ _ 4 3 2 1 0 β β β β β α + + ∗ + + + =  
it it it it it it u dOFF ND dOFF D Neg dOFF D BEC ND BEC D Neg + + ∗ + + + + ∗ + _ _ _ _ _ 9 8 7 6 5 β β β β β  
All variables other than constant term are deflated by the beginning-of-year stock price. Results in columns are as follows. Top = 
estimated coefficients, (Middle) = t-value using heteroscedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-
tailed).   74
Table 14    Value relevance of positive and negative discretionary accruals – reduced sample 
Panel A    (1) (2) (3) (4) 
Predicted Sign  Pooled Fixed Pooled Fixed 
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Table 14    Value relevance of positive and negative discretionary accruals – reduced sample (continued) 
Panel B    (1) (2) (3) (4) 
Predicted Sign  Pooled Fixed Pooled Fixed 






















































































































Panel A (N = 96) 
it it it it it it BEC D DCC ND DCC D Neg DCC D adOPE P _ _ _ _ 4 3 2 1 0 β β β β β α + + ∗ + + + =  
it it it it it it u dOFF ND dOFF D Neg dOFF D BEC ND BEC D Neg + + ∗ + + + + ∗ + _ _ _ _ _ 9 8 7 6 5 β β β β β  
Panel B (N = 96) 
it it it it it it BEC D DCC ND DCC D Neg DCC D adOI P _ _ _ _ 4 3 2 1 0 β β β β β α + + ∗ + + + =  
it it it it it it u dOFF ND dOFF D Neg dOFF D BEC ND BEC D Neg + + ∗ + + + + ∗ + _ _ _ _ _ 9 8 7 6 5 β β β β β  
All variables other than constant term are deflated by the beginning-of-year stock price. Results in columns are as follows. Top = 
estimated coefficients, (Middle) = t-value using heteroscedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-
tailed).   76
Table 15    Predictive ability of future earnings by discretionary accruals 
Panel A  (1) (2) (3) (4) (5) (6) 
  Pooled Fixed Pooled Fixed Pooled Fixed 
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Table 15    Prediction of future earnings by discretionary accruals (continued) 
Panel B  (1) (2) (3) (4) (5) (6) 
  Pooled Fixed Pooled Fixed Pooled Fixed 














































































































































Panel A   
it it it it it BEC D DCC ND DCC D adOPE adOPE _ _ _ 3 2 1 0 1 β β β β α + + + + = +  
it it it it u dOFF ND dOFF D BEC ND + + + + _ _ _ 6 5 4 β β β    ( N = 95) 
Panel B   
it it it it it BEC D DCC ND DCC D adOI adOI _ _ _ 3 2 1 0 1 β β β β α + + + + = +  
it it it it u dOFF ND dOFF D BEC ND + + + + _ _ _ 6 5 4 β β β    ( N = 95) 
All variables other than constant term are deflated by the beginning-of-year stock price. Results in columns are as follows. Top = 
estimated coefficients, (Middle) = t-value using heteroscedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-
tailed). 
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Table 16    Value relevance of combined cost information 
   adOPE adOI  DCC  BEC  + dOFF  Statistics 
(1)  Pooled  1.6757 
(2.376) 
[0.019] 














































() it it it it it it u dOFF BEC DCC adOPE P + + + + + = 2 1 0 β β β α    ( N = 104) 
() it it it it it it u dOFF BEC DCC adOI P + + + + + = 2 1 0 β β β α    ( N = 104) 
All variables other than constant term are deflated by the beginning-of-year stock price. Results in columns are as follows. Top = 
estimated coefficients, (Middle) = t-value using heteroscedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-
tailed). Results in statistics show from top, F, p-value, and adjusted R-square, respectively. 
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Table 17    Value relevance of combined cost information – discretionary vs. non-discretionary 














(1)  Pooled  1.5455 
(1.798) 
[0.075] 















(2)  Fixed  1.3801 
(2.682) 
[0.009] 





































































(1)  Pooled  2.3701 
(3.027) 
[0.003] 
  39.982 
(2.565) 
[0.012] 









(2)  Fixed  2.3086 
(3.276) 
[0.002] 
 -  0.9324 
(- 0.216) 
[0.830] 

















































(1)  Pooled  1.7753 
(3.128) 
[0.002] 
  42.044 
(2.717) 
[0.008] 
  - 0.7463 
(- 0.471) 
[0.683] 
  5.958 
[0.001] 
0.1262 
(2)  Fixed  2.6227 
(3.162) 
[0.002] 
 -  5.2594 
(- 1.105) 
[0.272] 































Panel A   
it it it it DCC ND DCC D adE P _ _ 3 2 1 β β β α + + + =  
() ( ) it it it it it u dOFF ND BEC ND dOFF D BEC D + + + + + _ _ _ _ 5 4 β β    ( N = 104)   80
Panel B    () it it it it it dOFF D BEC D DCC D adE P _ _ _ 3 2 1 + + + + = β β β α  
() it it it it u dOFF ND BEC ND DCC ND + + + + _ _ _ 4 β    ( N = 104)  
Panel C      () it it it it it it u dOFF D BEC D DCC D adE P + + + + + = _ _ _ 3 2 1 β β β α    ( N = 104) 
adE is earnings, i.e. adOPE, adOI. All variables other than constant term are deflated by the beginning-of-year stock price. Results in 
columns are as follows. Top = estimated coefficients, (Middle) = t-value using heteroscedasticity-consistent covariance matrix (White’s 
t), [Bottom] = p-value (two-tailed). Results in statistics show from top, F, p-value, and adjusted R-square, respectively. 
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Table 18    Value relevance of combined cost information – positive vs. negative discretion 
















































    ‡ 1.534 [0.218]    ‡ 0.779 [0.380]     
























   ‡  2.271  [0.136]        
















































       ‡  1.241  [0.268]     
























   ‡ 5.959 [0.017]        










































      ‡  0.718  [0.399]     





















    ‡ 1.648 [0.203]         










































       1.283  [0.260]     





















    ‡ 4.433 [0.038]         
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Table 18    Value relevance of combined cost information – positive vs. negative discretion (continued) 

































  4.723 
[0.001] 
0.1531 
    ‡ 1.042  [0.310]    ‡ 3.739  [0.056]     


















    ‡ 2.165 [0.145]    ‡ 3.755 [0.056]    

































  3.532 
[0.006] 
0.1094 
      ‡  3.251  [0.074]     


















    ‡ 6.060 [0.016]    ‡ 5.238 [0.025]     
Regression Model: 
Panel A  () it it it it it it it dOFF D BEC D DCC ND DCC D Neg DCC D adE P _ _ _ _ _ 5 4 3 2 1 + + + ∗ + + + = β β β β β α  
() ( ) it it it it it u dOFF ND BEC ND dOFF D BEC D Neg + + + + ∗ + _ _ _ _ 7 6 β β    ( N = 104) 
Panel B  () it it it it it it dOFF D BEC D DCC D Neg DCC D adE P _ _ _ _ 4 3 2 1 + + ∗ + + + = β β β β α  
() ( ) it it it it it it u dOFF ND BEC ND DCC ND dOFF D BEC D Neg + + + + + ∗ + _ _ _ _ _ 6 5 β β  ( N = 104)  
Panel C 
it it it it DCC D Neg DCC D adE P _ _ 3 2 1 ∗ + + + = β β β α  
() () it it it it it u dOFF D BEC D Neg dOFF D BEC D + + ∗ + + + _ _ _ _ 5 4 β β    ( N = 104) 
adE is earnings before accruals, i.e. adOPE, adOI. All variables other than constant term are deflated by the beginning-of-year stock 
price. Results in columns are as follows. Top = estimated coefficients, (Middle) = t-value using heteroscedasticity-consistent covariance 
matrix (White’s t), [Bottom] = p-value (two-tailed). Results in statistics show from top, F, p-value, and adjusted R-square, respectively. 
‡F statistics [p-value]: the results of the test whether the coefficient on D_* plus the coefficient on Neg*D_* is equal to zero. 
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Table  19  Descriptive  statistics 
 Mean 1Q  Median  3Q  St.  Dev. 
 D_DCC   0.0000   -  1.1504  -  0.0496   1.0808   2.2575 
 ND_DCC  10.8228    6.7874  10.1578  15.6588   5.4055 
 D_BEC  - 2.5859  - 10.3822  - 1.7429    3.7110  15.1815 
 ND_BEC  27.8260   12.5359 24.3602  37.4926  19.5547 
  D_dOFF   1.8167   -  2.3967   0.0000   1.9906   9.8115 
 ND_dOFF  14.2872    1.9037   8.7220  19.9615  15.9130 
D and ND depict discretionary and non-discretionary accruals respectively. Discretionary accruals are the residuals of OLS in witch 
accruals are regressed on electric powers generated by nuclear power plants in the year. Above all variables are per share numbers (yen). 
 
 
Table 20    Correlations between variables 
  P adOPE  adOI  D_DCC  ND_DCC  D_BEC  ND_BEC  D_dOFF 
 adOPE    0.2055         
 adOI    0.1581  *  *  *        
 D_DCC    0.1139  -  0.0164  0.0203       
 ND_DCC   0.1190   0.2624  0.3023  -  0.0269         
 D_BEC   0.0182   0.2159  0.3520  -  0.0072   0.0168       
 ND_BEC  - 0.1236    0.3241  0.3754  - 0.0424    0.5472  - 0.1439     
 D_dOFF  -  0.0499   0.2301  0.2469  -  0.1546   0.1263   0.7028  -  0.0042   
 ND_dOFF  -  0.0492   0.4150  0.2817   0.0282   0.4532   0.2994   0.1840  0.4077 
Above correlations are the results of variables after deflated by beginning-of-year stock price. 
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Table 21    Value relevance of firm-based estimated discretionary accruals 
Panel A  (1) (2) (3) (4) (5)  (6) 
  Pooled Pooled Pooled Pooled Pooled  Pooled 
 adOPE  1.6593 
(2.256) 
[0.026] 
  1.8004 
(2.493) 
[0.014] 
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(-  2.180) 
[0.032] 
 Neg* 
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Regression Model: 
Model (1) & (2) (N = 104) 
it it it it it it BEC D DCC ND DCC D Neg DCC D adE P _ _ _ _ 4 3 2 1 0 β β β β β α + + ∗ + + + =  
it it it it it it u dOFF ND dOFF D Neg dOFF D BEC ND BEC D Neg + + ∗ + + + + ∗ + _ _ _ _ _ 9 8 7 6 5 β β β β β  
Model (3) & (4) (N = 104) 
() it it it it it it dOFF D BEC D DCC D Neg DCC D adE P _ _ _ _ 4 3 2 1 + + ∗ + + + = β β β β α  
() ( ) it it it it it it u dOFF ND BEC ND DCC ND dOFF D BEC D Neg + + + + + ∗ + _ _ _ _ _ 6 5 β β  
Model (5) & (6) (N = 104) 
it it it it DCC D Neg DCC D adE P _ _ 3 2 1 ∗ + + + = β β β α  
() () it it it it it u dOFF D BEC D Neg dOFF D BEC D + + ∗ + + + _ _ _ _ 5 4 β β  
adE is earnings before accruals, i.e. adOPE, adOI. All variables other than constant term are deflated by the beginning-of-year stock 
price. Results in columns are as follows. Top = estimated coefficients, (Middle) = t-value using heteroscedasticity-consistent covariance 
matrix (White’s t), [Bottom] = p-value (two-tailed). Results in statistics show from top, F, p-value, and adjusted R-square, respectively. 
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Table  22  Descriptive  statistics 
 Mean 1Q  Median  3Q  St.  Dev. 
 M_DCC  11.0799   5.9958 10.3911 15.8903   6.2212 
 dev_DCC  -  0.2570 -  1.8913   0.0000   1.0961   2.4172 
 M_BEC  26.1327 12.6168 21.2066 33.1065 18.8941 
 dev_BEC  -  0.8926 -  4.6762   0.0000   2.6808 12.5435 
 M_dOFF  15.4215   2.6687   8.9878 22.2359 19.0272 
 dev_dOFF   0.7370  -  2.3113   0.0000   1.7967   8.0415 
M depicts the medium unit cost based accruals, which is the product of industrial medium unit cost in the year and the electric powers 
of the firm. dev depicts the difference between the medium unit cost based accruals and the actual accruals in the year. Above all 
variables are per share numbers (yen). 
 
 
Table 23    Correlations between variables 
  P adOPE  adOI  M_DCC  dev_DCC  M_BEC  dev_BEC  M_dOFF 
 adOPE    0.1581         
 adOI    0.2055  *  *  *        
 M_DCC   0.1206  0.2528   0.2661  -         
 dev_DCC    0.0717 0.0511 -  0.0956  -  0.3017         
 M_BEC  -  0.0605  0.5833   0.5120   0.6457  -  0.3452       
 dev_BEC  - 0.0579  0.0544  - 0.0657  - 0.1413    0.1315  - 0.1573     
 M_dOFF  -  0.0407  0.2652   0.3874   0.3737  -  0.1851   0.4214  -  0.0345   
 dev_dOFF  -  0.0610  0.2242   0.1563   0.1218   0.0419   0.2797   0.3547  0.1175 
Above correlations are the results of variables after deflated by beginning-of-year stock prices. 
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Table 24    Value relevance of medium size accruals in the year 
  (1) (2) (3) (4) 
  Pooled Pooled Pooled Pooled 










































































































































it it it it it it it BEC dev BEC M DCC dev Neg DCC dev DCC M adE P _ _ _ _ _ 5 4 3 2 1 0 β β β β β β α + + ∗ + + + + =  
it it it it it u dOFF dev Neg dOFF dev dOFF M BEC dev Neg + ∗ + + + + ∗ + _ _ _ _ 9 8 7 6 β β β β  
adE is earnings before accruals, i.e. adOPE, adOI. M_DCCit = mucit*pwit, where muc is the medium unit cost in the year and pw is the 
electric powers generated from nuclear in the year. Dev_DCCit = (ucit – mucit)pwit, where uc is the actual unit cost in the year. All 
variables other than constant term are deflated by the beginning-of-year stock price. Results in columns are as follows. Top = estimated 
coefficients, (Middle) = t-value using heteroscedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-tailed). 
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Table  25  Descriptive  statistics 
 Mean 1Q  Median  3Q  St.  Dev. 
 PY_DCC  11.6564    5.8668  10.8168  16.7826   6.2772 
 dev_DCC  - 0.8336    - 1.3512  - 0.1868    0.1973    2.1105 
 PY_BEC  24.8787   12.1464 21.1314  37.7778  16.2885 
 dev_BEC   0.3614   -  8.4633   0.0000   6.7772  18.1125 
  PY_dOFF  17.1209    2.7572   7.8421  24.8035  22.2662 
 dev_dOFF  - 0.9624  - 10.5612    0.0000    4.0021  27.9189 
PY depicts the previous year unit cost based accruals, which is the product of industrial medium unit cost in the year and the electric 
powers of the firm. dev depicts the difference between the previous year unit cost based accruals and the actual accruals in the year. 
Above all variables are per share numbers (yen). 
 
 
Table 26    Correlations between variables 
  P adOPE  adOI  PY_DCC  dev_DCC  PY_BEC  dev_BEC  PY_dOFF 
 adOPE    0  1581         
 adOI    0.2055  *  *  *        
 PY_DCC    0.1476  0.2064  0.1790       
 dev_DCC   0.0009  0.1728  0.1127  -  0.3441         
 PY_BEC  -  0.0224  0.5221  0.4403   0.4610   0.0045       
 dev_BEC  -  0.0850  0.2014  0.1115   0.0214   0.0850  -  0.2166     
 PY_dOFF  -0.0786  0.2190  0.2804   0.3030   0.1423   0.3816  0.1674   
 dev_dOFF   0.0155  0.0729  0.0892   0.0314  -  0.1969   0.0214  0.0353  -  0.6672 
Above correlations are the results of variables after deflated by beginning-of-year stock price. 
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Table 27    Value relevance of positive and negative change in unit cost 
  (1) (2) (3) (4) 
  Pooled Pooled Pooled Pooled 










































































































































it it it it it it it BEC dev BEC PY DCC dev Neg DCC dev DCC PY adE P _ _ _ _ _ 5 4 3 2 1 0 β β β β β β α + + ∗ + + + + =  
it it it it it u dOFF dev Neg dOFF dev dOFF PY BEC dev Neg + ∗ + + + + ∗ + _ _ _ _ 9 8 7 6 β β β β  
adE is earnings before accruals, i.e. adOPE, adOI. PY_DCCit = ucit-1*pwit . dev_DCCit =(ucit – ucit-1)pwit . All variables other than 
constant term are deflated by the beginning-of-year stock price. Results in columns are as follows. Top = estimated coefficients, 
(Middle) = t-value using heteroscedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-tailed).   90
Table 28    Off-balance sheet requirement and discretion in estimation of back end cost 
Panel A    adOPE Doff*adOPE On_Ratio  DCC  Ddcc  Statistics 
Dep.  Var.    + - - - -  









   5.388 
[0.002] 
0.0807 









































   6.838 
[0.000] 
0.1045 









































   5.131 
[0.002] 
0.0763 
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Table 28    Off-balance sheet requirement and discretion in estimation of back end cost (continued) 
Panel B    adOI Doff*adOPE On_Ratio  DCC  Ddcc  Statistics 
Dep.  Var.    + - - - -  









   8.701 
[0.000] 
0.1335 









































   7.821 
[0.000] 
0.1200 
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   6.481 
[0.000] 
0.0988 






























Regression Model: (N = 151) 
it it it it off it u DCC Ratio On adE D adE Var Dep + + + ∗ + + = 4 3 2 1 _ . . β β β β α  
it dcc it it off it u D Ratio On adE D adE Var Dep + + + ∗ + + = 4 3 2 1 _ . . β β β β α  
adE is earnings before accruals, i.e. adOPE, adOI. † denotes the firm-based time-series estimated discretionary accruals. Doff is a 
dummy variable for off-balancing (unrecognizing) back end costs, 1 for partially off-balancing, 0 for fully on-balancing. On_Ratio is 
on-balancing ratio of back end costs. Ddcc is a dummy variable for recognizing the decommissioning costs, 1 for recognizing, 0 for not 
recognizing. Results in columns are as follows. Top = estimated coefficients, (Middle) = t-value using heteroscedasticity-consistent 
covariance matrix (White’s t), [Bottom] = p-value (two-tailed). Results in statistics show from top, F, p-value, and adjusted R-square, 
respectively. 
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Table 29    Electricity rate decline and discretion in estimation of accruals -- Univariate analysis 










 Mean       
No change  0.8369 0.1987 1.0356  -  3.2853  -  2.9419 
Decline  0.8098 0.4481 1.2578    8.5260    7.6350 
 St.  Dev.       
No change  0.4871 0.2991 0.4677  15.6379  15.8145 
Decline  0.4553 0.4880 0.6250  29.6258  27.9520 
 Medium       
No change  0.7326 0.0575 0.9474  -  2.2451  -  3.7200 
Decline  0.6818 0.3022 1.0305  -  0.4917  -  0.6835 
 F  test       
F  0.097 14.463 5.631 10.100 8.559 
p  0.756   0.000 0.019   0.002 0.004 
 T  test 1       
t  0.312 3.803 2.373 3.178 2.926 
p  0.756 0.000 0.019 0.002 0.004 
 T  test 2       
t  0.321 3.095 2.090 2.455 2.314 
p  0.749 0.003 0.041 0.018 0.025 
  M-W U test       
Z  - 0.191  - 2.812  - 1.948  - 1.649  - 1.578 
p   0.849   0.005   0.051   0.099   0.115 
Panel A2  D_BEC D_dOFF  D_BEC  † D_dOFF  † adOPE  adOI 
 Mean        
No change  - 3.1456  - 0.1397  - 2.9222  - 0.0197  445.1038  193.4223 
Decline   3.4456   5.0805   3.0855   4.5494  445.4540  208.4520 
 St.  Dev.        
No change  14.0254   3.2876 14.1522   3.4227 91.4153 63.6713 
Decline  17.4898 14.3752 15.8681 14.0765 88.5679 48.1777 
 Medium        
No change  - 1.9160  - 0.0069  - 2.4756  - 0.0186  426.5281  182.1764 
Decline  - 0.4917    0.0489  - 0.6495    0.0132  432.5280  205.1590 
 F  test        
F  5.808 12.770 5.102 10.044 0.000  1.915 
p  0.017   0.000 0.025   0.002 0.983  0.169 
 T  test 1        
t  2.410 3.573 2.259 3.169 0.021 1.384 
p  0.017 0.000 0.025 0.002 0.983 0.169 
 T  test 2        
t  2.186 2.330 2.147 2.080 0.022 1.563 
p  0.033 0.025 0.035 0.044 0.983 0.121 
  M-W U test        
Z  - 1.848  - 0.782  - 1.914  - 0.904  - 0.046  - 2.064 
p   0.065   0.434   0.056   0.366   0.096   0.039   93
Table 29    Electricity rate decline and discretion in estimation of accruals -- Univariate analysis (continued) 
Panel B  DCC/pw D_DCC D_DCC  † adOPE  adOI 
 Mean       
No change  0.3270   0.7281   0.1138  428.5339  173.1064 
Decline  0.2750  - 1.4353  - 0.2244  438.9646  202.0124 
 St.  Dev.       
No change  0.1292 4.6692 2.5132  74.0219  34.7752 
Decline  0.1443 4.0859 1.6516  82.6935  46.8261 
 Medium       
No change  0.2871 -  1.0919    0.0951  416.5075  171.7239 
Decline  0.2189  - 2.7285  - 0.2565  431.4098  194.6132 
 F  test       
F  3.469 5.407 0.519 0.426  12.623 
p  0.065 0.022 0.473 0.515    0.001 
 T  test 1       
t  1.863 2.325 0.720 0.653 3.553 
p  0.065 0.022 0.473 0.515 0.001 
 T  test 2       
t  1.796 2.429 0.822 0.629 3.228 
p  0.077 0.017 0.413 0.531 0.002 
  M-W U test       
Z  -2.817  - 2.645  - 0.733  - 0.581  - 2.879 
p   0.005   0.008   0.464   0.561   0.004 
Not change represents the firm-years where the electricity rate did not change. Decline represents the firm-years where the electricity 
rate declined. T test 1 is t-test with the assumption that the variance of Not change group is equal to that of Decline group. T test 2 is t-
test with the assumption that the variance of Not change group is not equal to that of Decline.group. M-W U test is Mann-Whitney’s 
U test. 
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  12.230 
[0.000] 
0.2305 



























  21.328 
[0.000] 
0.3515 





























  5.000 
[0.001] 
0.0964 





























  5.457 
[0.000] 
0.1062 





























  4.526 
[0.002] 
0.0859 
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  4.899 
[0.001] 
0.0942 



























  5.175 
[0.001] 
0.1002 



























  4.355 
[0.002] 
0.0821 



























  4.098 
[0.004] 
0.0763 
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0.0388   97
Regression Model: (N = 104) 
Panel A     
it it off it u adE D Down Ratio On Var Dep + + + + + = 4 3 2 1 _ . . β β β β α  
Panel B     
it it it off it u X adE D Down Ratio On Var Dep + + + + + + = 5 4 3 2 1 _ . . β β β β β α  
† denotes the firm-based time-series estimated discretionary accruals. On_Ratio is on-balancing ratio of back end costs. Down is the 
declined percentage in the electricity rate. Ddcc is a dummy variable for recognizing the decommissioning costs, 1 for recognizing, 0 for 
not recognizing. adE is earnings before accruals, i.e. adOPE, adOI. X is the variable related to back end costs, which is matched with 
the dependent variable related to the decommissioning costs. Results in columns are as follows. Top = estimated coefficients, (Middle) 
= t-value using heteroscedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-tailed). Results in statistics show 
from top, F, p-value, and adjusted R-square, respectively. 
 
 
 
 